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$300,000,000 


United Kingdom of Great Britain and Ireland 


_ §%% SECURED LOAN GOLD NOTES 
Dated November 1, 1916 Interest payable May 1 and November 1 


$150,000,000 Three-Year Notes due November 1, 1919 
$150,000,000 Five-Year Notes due November 1, 1921 





DIRECT OBLIGATIONS OF THE GOVERNMENT 





Principal and interest payable in United States gold coin, at the office of J. P. Morgan & Co., or, at the option of the 
holder, in London in sterling at the fixed rate of $4.86'/2 to the pound. 





Principal and interest payable without deduction for any British taxes, present or future. 





Coupon Notes of $1,000, $5,000 and $10,000 





Redeemable at the option of the Government, in whole or in part, on thirty (30) days notice, as follows 


Three-Year Notes Five-Year Notes 
From November 1, 1916 to October 31, 1917 inclusive 103 and interest 105 and interest 
“ 1, 1917 31, 1918 102 and interest 104 and interest 
. ‘ig ra 1, 1918 ni 31,1919 “* 101 and interest 103 and interest 
a ” 1, 1919 ™ 31,1920 * 102 and interest 
6 = 1, 1920 ~ 31,1921 “* 101 and interest 


To be secured by pledge with Guaranty Trust Company of New Y ork, under a pledge agreement executed by the Government, of securities 
approved by J. P. Morgan & Co., of an aggregate value of not less than $360,000,000, calculated on the basis of then prevailing market prices, 
sterling securities being valued in dollars at the prevailing rate of exchange, vic 


Group I. Stocks, bonds and / or other securities of American ti (inet the Canadi 
Pacific Railway bp ey ) and bonds and / or other obligations (either as — or guarantor) 
of the Government of the Dominion of Canada, the Colony of Newfoundland, and / or provinces of 
‘ the Dominion of Canada, and/or Canadian municipalities: Aggregate value not less than $180,000,000 
(Of the foregoing there will be somewhat over $100,000,000 in regate value of securities 
of corporations of the United States and of the Canadian Pachic Ra ilway Company.) 
Group I]. Bonds and/or other obligations (either as maker of guarantor) of any or all of 
the several following Governments, to wit: Commonwealth of Australia, Union of South 
Africa, New Zealand, Argentina, Chile, Cuba, Japan, _ Eoupt, and India, and /or 
approximately $25,000,000 value in bonds or other of dividend - paying 
British railway companies : “Aggregate value not less , 4 $180,000,000 


Total $360,000,000 
Pending the arrival and deposit of definitive securities as above, the Government is to deposit temporarily with the 
Trust Company either approved New York Stock Exchange collateral or cash 








If the pledged securities depreciate in value, the Government is to deposit additional securities to maintain the 20% 
margin 

The Government is to reserve the right from time to time to sell for cash any of the pledged securities, the proceeds 
of sale to be applied to the retirement of notes by purchase or by redemption by lot. 

Upon the retirement of the three-year notes, a proportionate amount of the collateral may be withdrawn approxi- 
mately ratably from each class. 

The Government also’from time to time may make substitutions of securities, but such substitutions are not to vary 
the then relative amounts in valye of the groups. All substitutions, withdrawals and valuations of securities are to be 
approved by J. P. Morgan & Co, 





This offering is made subject to the approval by our Counsel of necessary formalities 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AS FOLLOWS: 


The Three-Year Notes at 99'/, and interest, yielding over 5.75 per cent. 
The Five-Year Notes at 984 and interest, yielding about 5.85 per cent. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, A.M., October 31, 1916, and will be 
closed at 10 o’clock, A.M., November 8, 1916, or earlier, in their discretion. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO AWARD A 
SMALLER AMOUNT THAN APPLIED FOR. 





AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J.P MORGAN & CO.,1N NEW YORK FUNDS, 
TO THEIR ORDER, AND THE DATE OF PAYMENT WILL BE GIVEN IN THE NOTICES OF ALLOTMENT. 





Temporary certificates will be delivered pending the engraving of the definitive notes 





J. P. MORGAN & CO. 


FIRST NATIONAL BANK NATIONAL CITY COMPANY 
New York City New York City 


HARRIS, FORBES & CO. 
BROWN BROTHERS & CO. WM. A. READ & CO. 
J. & W. SBLIGMAN & CO. 
KIDDER, PEABODY & CO. LEE, HIGGINSON & CO. 
LAZARD FRERES 
KISSEL, KINNICUTT & CO. WHITE, WELD & CO. 
GUARANTY TRUST COMPANY of New York 


BANKERS TRUST COMPANY FARMERS LOAN & TRUST COMPANY 


New York City +~New York City 


CENTRAL TRUST COMPAN Y OF ILLINOIS UNION TRUST COMPANY 
cago 


Pittsburgh 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago 
MARINE NATIONAL BANK FIRST & OLD DETROIT NATIONAL BANK 


Detroit 
New York, October 30, 1916 
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WHERE IS THE BASIS FOR A SCARE? 
It Doesn’t Exist, Despite the Efforts of Wall Street’s 
Mischief Makers, Who Are a Noisy Minority. 

The suggestion has been put out repeatedly in Wall 
street speculative circles for nearly six weeks that the 
country, and Wall street especially, was due for an 
election “scare” before election day, and that busi- 
ness and investment conditions would be unsettled 
until after the votes were counted. 

We have from time to time noted these manifesta- 
tions or fears of a flurry, but we have never felt that 
the country need be disturbed by them. In previous 
Presidential campaigns, when the country was threat- 
ened with the blight of a depreciated currency, there 
was some real basis for a disturbance, and the country 
had its shivers of ante-election panic, but no excuse 
for any such exists in the campaign of 1916. The 
leading candidates have been tried by the public and 
have been found to champion nothing that can by any 
stretch of the imagination, even the elastic imagination 
of Wall street speculators, be construed as revolu- 
tionary. Whatever our individual political preferences 
may be, the country knows Woodrow Wilson pretty 
well, and it knows Chas. E. Hughes perhaps quite as 
well. Both, from opposite viewpoints, are conscien- 
tiously striving to uphold the dignity, honor, prosperity 
and peace of the people of the United States of 
America, and in the knowledge of all that, we may, 
as a united people, see and rejoice and continue on 
our way in making this the biggest, the best and the 
most glorious and enlightened nation on the face of 
the earth. 


A CALL TO FINANCIAL LEADERSHIP. 
Banker Davison Shows Us Our Responsibility and Says 
Secured Loans Should Not Be Required. 

Banker Henry P. Davison has come back from a visit 
to France and England and the battle front with dis- 
tinct impressions of the war conditions and the financial 
resources and burdens of the warring participants. A 
study of these problems as seen by Mr. Davison should 
be made by all bankers and students of finance, who 
like Mr. Davison, wish to see the United States steer 
a safe and soundly economic course in the future financ- 
ing of the world,.a vast amount of the burden of which 
must necessarily fall on us, the one big nation that has 
not wasted its resources on war. 








—_—_—_—— 


Mr. Davison was stirred to enthusiasm by the evi- 
dences of the tremendous energies of which the peoples 
of France and Great Britain are capable and then he 
turns to the'constantly recurring problem of the ad- 
justment of our international trade, now'so one sided, 
with so much more of our goods going to them than 
of their goods coming to us. That, of course, neces- 
sitates one of two things—the settlement of the 
differences in gold or the extension of credits to the 
buyers, and the purchase by us of their “I. O. U.’s” 
or bonds. Discussing this point Mr. Davison says: 


We are apt to forget that Great Britain and France for a lon 
time have been the two principal investment countries of the world. 

It is estimated that just prior to the war the investment of the 
3ritish people in securities representing property outside of | Eng- 
land was $20,000,000,000—twenty thousand million dollars. 

I am perfectly clear that if we regard Great ‘Britain and France 
as desirable customers and wish to continue to sell them our prod- 
ucts, we must treat them as a producer usually treats,a desirable 
customer, in which event I am confident we will continue to supply 
them largely, not only during the war, but for the reconstruction 
period which will follow. 

It is my unqualified opinion that the unseeured Government 
of Great Pritain or France, free from home income tax and payable 
in dollars in the United States, is just as sure to be paid as the, un- 
secured bond of the United States Government, no matter how the 
war terminates. In making this statement I am not unmindful of 
the cost of this war, and that that cost must be met and can only 
be met through taxation. ° 

It is on this very question of after war taxation that we must 
note the great difference between the externa] and internal obliga- 
tions of the warring countries. When I asked one of the highest 
authorities in Great Britain how he would express the difference be- 
tween an external and an internal obligation he replied that “an 
internal obligation of the Government is a debt owed by the Gov- 
ernment to its own people; an external obligation of the Government 
is a debt of all of the people through the Government to holders 
without the country.’ In other words, an external bond of any of 
the Governments is in effect an obligation of .all the people .consti- 
tuting the Government, from which no deductions are to be mede 
and for which the assets of all the people are liable. 

If we are to make assured our present prosperity and increage it, 
as we properly can, it seems to me important that our e 
should realize these facts and meet this opportunity, the like of 
which let us fervently hope will never again be presented. Hf this 
prosperity is to be shared by the country at large, our investors, 
our bankers and the public generally must take a broad, intelligent 
view of the opportunities before us and assure the peoples of these 
foreign Governments that we desire their trade and have confidence 
as to their financial soundness. 


The last two loans made to the Allies and totalling 
$550,000,000, have been secured by collateral as we all 
know and now if we are to turn back again and extend 
credit without security, some timid ones may express 
surprise. But Mr. Davison has presented a picture of 
the energies a great people are capable of under the 
stress of war, the real assets back of an unsecured 
obligation, and he points out just how first in rank 
are the external obligations of these countries. If we 
are to be the leaders in finance we have been boasting 
of so much we must boldly essay the role as becomes 
real leadership and not shrink from the big things our 
And yet no doubt 
our people will exact a severe price for external loans 
that are wnsecured. The bigger the mortgage, the 
higher thetrate of interest. 


new position calls upon us to do. 







































RO, POON OT 


oe 


7 
- 





> a ee 


J+: Pia 


ee ee 





wcheb’ 


pe tag 








= 


LAER STP RAITT TE ee RR 


oss 


Er ge 


PATE EL or 


‘ 
7 
& 


— 


sD le la ne ee 





POP REN 
ae - 





“Saba | THE FINANCIAL WORLD. 


November 4, 1916 





SIMPLICITY IN FINANCIAL REPORTS. 
A Commendable Practice Inaugurated by the Rock Island 
Its General Adoption Urged. 

Corporations have become so large as the result of 
the enormous industrial strides made by the United 
States that their annual reports are now frequently 
huge volumes of printed figures and long explana- 
tory chapters that weary and confuse instead of 
enlightening the security holder. Frequently, in 
futile efforts to unravel something tangible from 
these reports, the puzzled individual in despair 
throws the report away and falls back on newspaper 
summaries and interpretations of the report. True, 
the corporation gives him a full report, but the 
trouble is it is too complete and he has to dig and 
dig through a maze of irrelevancies to get at some- 
thing really and truly enlightening. 

Slowly the burdened shareholder is beginning to 
demand what is his right—a plain, straightaway re- 
port which the average man may read and profit by. 
The favorite theory seems to be with those who pre- 
pare these reports that the reader is as. proficient in 
the consumption and interpretation of figures and 
statistical tables as the maker of the report. Such, 
of course, is not the fact, and it is just getting into 
the heads of the statistical sharps that the public 
wants not quantity but simplicity and plainness of 
statement, so that he who is the average man may 
read with intelligence a report about the property 
he is interested in. The Rock Island Railroad has 
just seen the light in this matter and has, in addition 


to furnishing a detailed report of the operations of. 


the system for 12 months, given a “summary for 
ready reference” which is inserted in the report. 
This gives the total capital stock outstanding and 
the fact that there has been no increase in the same 
‘during the year; the total long-term debt and the 
amount of the increase; the amount of investment 
in road and equipment and the increase for the year; 
the total number of cars bought and their kind and 
cost; the operating revenue, its increase; the ex- 
penses and the increase over the previous year; 
balance of income and its increase; per cent. of in- 
come (before deducting interest on funded debt) on 
actual investment; operating ratio; transportation 
ratio; freight train mileage increase ; passenger train 
mileage decrease; average revenue tons per train; 
saving of $733,852 in fuel bill for year; reduction of 
loss and damage freight payments ; reduction of pay- 
ments for stock killed and injured ; reduction in hire 
of freight car debit balance, etc. 

These are things the shareholder wants to know 
and they are contained in annual reports, but the 
shareholders seldom find them, as they are scattered 
all through the reports and are difficult to find. The 
Rock Island has brought them all together in a most 
intelligent manner and the management cannot be 
too highly commended for so doing. It is a prac- 
tice which should become universal. 





SECURITIES OF REORGANIZED RAILROADS. 

Allowing for a certain amount of manipulation for the 
purpose of stimulating the deposit of securities favorable 
to pending reorganizations, it is still true that there is 
justification for the strength of the various stocks and 
bonds of railroads that are about to discharge their re- 
ceivers or that have some distance yet to go before they 
are divorced from the courts. 


When writing advertisers, tell them you are a subscriber to The Fimancial World. 
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The present ratio of earnings is much higher than that 
on which the issue of new securities was predicated. This 
will be to the permanent advantage of such properties as 
the Frisco, Missouri Pacific, Wheeling & Lake Erie, 
Missouri, Kansas & Texas and the Clover Leaf. The 
Wheeling & Lake Erie sold this week for $12,000,000, 
after ten postponements and a 331-3 per cent. reduction 
from the original figure. It has been earning a much 
larger margin for its old bonds even than it ever did be- 
fore and in the midst of this great revenue production its 
fixed charges have been radically cut. Prices of the ad- 
justment and income 6s of the Frisco have advanced an 
average of 20 points since they were listed. Possibly they 
were brought out too low. The fact is that the property 
has been doing so much better than had been expected 
that the junior securities have gone from a speculative to 
a semi-investment basis. 

One of the most curious phases of this situation has 
been the action of Texas Pacific since the receivership was 
rumored last week. At that time the stock broke below 
12, but when the news came out it advanced 4 points 
catching a lot of people who went short. The income 
bonds have advanced from 36% to 52. The explanation is 
that the road is to be reorganized at a time of its greatest 
gross earnings. These have increased nearly $1,000,000 
so far this fiscal year. Instead of being a bear argument 
the measure to give the company a sound financial struc- 
ture has been properly interpreted as bullish. 





TO VOTE ON $104,000,000 MUNICIPALS. 

Various cities, counties and smaller communities 
throughout the country on Nov. 7 will vote on propositions 
to issue bonds for various purposes and the aggregate of 
these is about $104,000,000. Many of the bond issues will 
be for good roads and it is believed these will carry. It is 
surprising what a change has come over the rural com- 
munities in the last ten years, or since the automobile 
began to come into more general use. The farmer, once 
a hard-fisted, close and calculating individual, who kicked 
sturdily at any increase in taxes or extra expense for 
roads, is now the warmest advocate of good roads, and 
he votes liberal appropriations when the question is sub- 
mitted to him at the ballot box. The urban taxpayer can 
generally be counted in favor of good roads. 

Of the total to be issued New Jersey and New York, 
city and state, will supply about $25,000,000 if the bonds 
voted on are approved. New Jersey is to vote on a blan- 
ket appropriation of $7,000,000 for concrete roads that will 
cost very little for upkeep. It is predicted that the state 
will vote the appropriation. Bond dealers believe the 
bonds to be issued will be gobbled up faster than they 
can be authorized and they look to see the New Jersey 
bonds, if approved, sell on a basis atound 3.90 per cent. 
Municipals are so scarce the public would absorb twice 
the total of $104,000,000 if they were to be authorized, so 
great is the supply of investment capital pressing on the 
municipal market. Never before have American municipal- 
ities with any pretense to credit been able to sell their 
bonds on such a basis as today, with the exception of the 
1901-2 period. 





November Bond Circular 


We shall be pleased to send a copy 
of our November General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 

municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


. Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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‘LISTED- 
‘BONDS: 











ATCHISON TRANSCONTINENTAL 4s. 

Selling at 91 the Atchison,*Topeka & Santa Fe Trans- 
continental Short Line 4s yield about 4.50 per cent. These 
bonds are a legal investment for savings banks in Massa- 
chusetts, Connecticut and Vermont and are entitled to a 
high investment rating. They are a suitable investment 
for either a bank or an individual. 

These bonds are the direct obligation of the Atchison 
and are secured by a first lien at the rate of less than $17,- 
000 per mile on over 1,019 miles of road. Of this mileage 
362 miles forms part of the new short main line with low 
grades, over which the entire transcontinental freight 
business of the Atchison is hauled. Most of the remain- 
ing mileage has been self-supporting for years and has 
large possibilities of growth. The mileage is said by 
President Ripley to be the best road ever constructed in 
the West, and forms a valuable and essential part of the 
Atchison system. As a first mortgage issue outstanding at 
a low rate per mile on main line mileage these bonds oc- 
cupy a position of great strategic strength. The bonds 
have always enjoyed a good market and are quickly 
salable at all times. 





FRISCO PRIOR LIEN 4s. 

Bond dealers who have studied the status of the reor- 
ganized St. Louis & San Francisco are of the opinion that 
the new prior lien 4s are one of the most attractive in- 
vestment bargains on the market. These bonds are being 
actively traded in when if and as issued, and have re- 
cently shown an advancing tendency. 

The new prior lien bonds will be a direct first mortgage 
so far as practical on all or substantially all the lines of 
railroad, equipment, terminals and other property directly 
owned by the reorganized company, subject only to a rela- 
tively small amount of underlying bonds. These prior 
lien bonds will rank ahead of $75,000,000 adjustment mort- 
gage 6s, $75,000,000 income 6 per cent. bonds and the en- 
tire capital stock. The issuance of such a large amount of 
income bonds has been generally criticised as one of the 
objectionable features of the reorganization of the St. 
Louis & San Francisco, but was probably the best result 
that could be accomplished in view of the fact that the re- 
organization represented a compromise between conflict- 
ing interests. Notwithstanding the objectionable features 
mentioned it seems that the new prior lien 4s are entitled 
to a good investment rating. They are selling at 72. 





CANADA SOUTHERN CONSOLIDATED 5s. 

The investor looking for a first mortgage bond yielding 
an attractive return will do well to consider the Canada 
Southern Consolidated Mortgage 5s. Selling at 103% the 
yield on this issue is about 4.85 per cent. The bonds are 
due in 1962. 

These Consolidated 5s are secured by a direct first mort- 
gage on 380 miles of road extending from Niagara to the 
Detroit River, subject to a divisional issue of $130,000 on 
fourteen miles of branch line. The mileage covered forms 
part of the “Michigan Central Route” of the New York 
Central system. The payment of the principal and inter- 
est of the bonds is unconditionally guaranteed by the 
Michigan Central Railroad by endorsement on each bond. 
The lines of the Canada Southern are leased to the Michi- 
gan Central for 999 years, the rental being interest on the 
Canada Southern bonds and dividends at the rate of 3 per 
cent. per annum on the Canada Southern capital stock. 
The Michigan Central is in turn controlled through the 
ownership of a majority of its capital stock by the New 
York Central. The duplication value of the property on 
which the Consolidated 5s are secured has been appraised 
at a sum largely in excess of the amount of bonds out- 
standing. 











BANKERS TRUST COMPANY 


16 Wall Street, New York 









Acts as Trustee and Agent for 
Persons and Corporations 


Resources over $250,000,000 


























High Grade Bonds 


Municipal 
Railroad 
Public Utility 
Industrial 
Yield 4% to 6% 
Write or call for a copy of our current list No, A-27 
Knauth -Nachod & Kubhne 3 
Members New York Stock Exchange A 
Equitable Building New York : 






















































Exempt from Federal Income Tax 


Pinellas County, Florida 
3% 


Road and Bridge Bonds 
Due Jan. 1, 1946 


Principal and semi-annual interest payable in New York City. 


Bonds are a full and direct obligation of the entire county 
and are payable from a general tax levied on all the property. 


These bonds have been validated in accordance 
with the laws of Florida by a decision of the 
Circuit Court of Pinellas County, which makes 
legality forever incontestable. 


Legality approved by Messrs. Dillon, 
Thomson & Clay, New York City. 


Price to yield 4.70% 


Sidney Spitzer & Co. 


115 Broadway New York 

























W. C. Langley & Co. 


Investments 
115 Broadway New York 

































Foreign Exchange 


—today’s topic 
—today’s opportunity 


is the title of a pamphlet just prepared by our 
Foreign Department. Apart from valuable 
information regarding Foreign Exchange, this 
pamphlet contains a detailed chart and tables 
regarding the opportunities resulting from 
the present Foreign Exchange situation. This 
pamphlet should be in the possession of every 
investor in Foreign Government Bonds. A 
request for L-191 will bring it to you. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Buffalo Baltimore 

















‘When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW INTEREST IN FEDERAL LIGHT 

It appears that the recent activity and strength in the 
shares of the Federal Light & Traction Co., was based 
on the knowledge that new and strong public utility in- 
terests were to acquire important holdings in the corpora- 
tion. These interests, it now develops, are Samuel Insull, 
of Chicago, and the Westinghouse Electric & Manufac- 
turing Co. They have, it is learned on good authority, ac- 
quired not only stock of the Federal Light & Traction, but 
other securities of the company as well. A special meet- 
ing of the Directors was held at which Messrs. Harrison 
Williams, Anson W. Burchard, F. L. Dame and R. E. 
Breed resigned and Mr. Insull, Guy E. Tripp and Calvert 
Townley were elected to succeed them. Mr. Tripp repre- 
sents the Westinghouse interests. 

It is learned that there is no truth in recent despatches 
coming from Denver stating that the Federal Light & 
Traction Co., had decided to buy the Denver, Laramie & 
Northwestern railroad, a system that had been in re- 
ceiver’s hands, and make an electric line out of it as a 
subsidiary of the Federal Light & Traction. At no time 
has the matter been considered. 





PACIFIC LIGHT & POWER’S PROGRESS. 

The Pacific Light & Power Co., of Los Angeles, Cal., 
on December 31 last showed for twelve months the best 
gross and net earnings in any of the last five years, and 
the earnings for the current year are being maintained, 
the gross for eight months to August 31 having been 
$2,208,344, a gain of $218,109, or 11 per cent., while net 
earnings were $1,486,923, a gain of $125,726, or more than 
9 per cent. For twelve months to August 31 net earn- 
ings were $2,192,086. Interest charges on bonds were 
$1,073,536, showing that interest was earned more than 
twice. A comparative statement of earnings since 1910 
is as follows: 





Oper. exp. 

Year. Gross. and taxes. Net. 
1910... eee ee $1,314,404 $751,348 
1 ees as | 1,228,699 1,065,976 
LS dh 4, nla ee dunienne tian 2,546,891 1,446,683 1,100,208 
CE bide a6 a0adwaccn ede on’ 2,810,405 1,536,417 1,273,988 
Parr aoe 2,625,253 1,027,175 1,798,078 
1915... ae ) 3,049,745 983,385 2,066,360 
Increase in 5 years........ $983,993 D $231,019 $1,315,012 

47.6% D 25.2% 175% 


The Corporation was organized early in 1910 to acquire 
the properties of the Pacific Light & Power Co., which 
had been in operation for 18 years. The company sup- 
plies electric power for the net-work of electric street 
railways operating interurban lines in Southern Califor- 
nia. The growth of the corporation, as shown by the 
continuous expansion of earnings, necessitated the con- 
struction of a big hydro-electric development on a tribu- 
tary of the San Joaquin River, and a high-voltage trans- 
mission line to Los Angeles. The cost of this new plan 
and line was in excess of $10,000,000. 

ELECTRIC BOND & SHARE EARNINGS. 

In connection with its offerings of new preferred stock 
to present stockholders, the Electric Bond & Share Co. has 
issued a statement of gross and net earnings for each year 
from March 15, 1905, to 1915, and for the nine months 
ended Sept. 30 this year. The year 1915 showed gross 
earnings of $1,820,337, the best up to that time in the 
company’s history, and the net was also the best ever 
shown, namely $1,401,084, while the surplus of $622,660 
was, with one exception, the largest in the company’s his- 
tory. For nine months to Sept. 30 this year gross was 
$1,466,940, and net $1,108,659 and the present calendar 
year promises to make a record showing. The surplus 
and undivided profits at the close of business on Septem- 
ber 30 last was $4,723,225.22. 





November Bond List 


Our current general list includes offerings 
adapted to the various requirements of insti- 
tutions, trustees and individuals. 


Issues Yielding % 
U. S. Government .......... 2.00 to 2.90 
Municipal ............ 3.80 to 4.25 
Railroad ....... on se 4.26 to 5.83 
Public Utility ........ 4.90 to 6.12 
Foreign Government ........ 5.00 to 6.40 


Send for Circular W-68. 


The NATIONAL CITY COMPANY 


National City Bank Building 
New York 

















Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 
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We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


40 Wall St. Land Title Building 
New York Philadelphia 














Public Utility 
Securities 
of Operating Companies 
Industrial 
Securities 
of Proven Earning Capacity 














The.~correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, New York 
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PERE MARQUETTE’S NEW PLAN. 


Details of the Offer to Dissatisfied Security Holders— 
Big Earnings. 


Briefly, the plan of reorganization of the Pere Marquette 
Railroad compels a reduction in the funded and floating 
debt, including receivers certificates, from $87,012,000 to 
$36,325,000 and the consequent paring down of fixed 
charges from $41,127,340 to $1,687,000. The total capitali- 
zation is cut down from $113,340,000 to $105,000,000. 

There has been considerable dissatisfaction among hold- 
ers of junior bonds and particularly those of the several 
divisions as to the terms of exchange and recently com- 
mittees were formed to reject the offer to the holders of 
the Flint & Pere Marquette 4s and 6s of 1920 of the new 
series A 5s. The basis of their objection was that they 
should not be asked to accept a 40-year bond for what 
amounted to a short term note. The plan of reorganiza- 
tion promulgated this week continues the offer. Holders 
of the Toledo division 5s, due in 1937, are also given the 
same option. There are only $400,000 of these outstanding. 
On the-other hand the Port. Huron division 5s, to the 
amount of $3,325,000 and maturing in 1939, are asked to 
accept series B 5 per cent. preferred stock in amount of 
$764 and $382 common for each $1,000 bond. This tells 
the story of the traffic depreciation of a former profitable 
portion of the line. 


Terms of the Exchange. 


Flint and Pere Marquette first consolidated 5s receive 
$1,136 in the new series A 5s and small portions of these 
are given with $1,000 in the series B 5s to other bondhold- 
ers until the Pere Marquette consolidated 4s are reached. 
They have to take an exchange entirely in series B pre- 
ferred stock. Even worse in the fate of the refunding 4s 
which are exchangeable for common stock in the ratio of 
$1,000 for $1,104. These bonds sold as high as 79 and re- 
cently at 25. They were widely distributed. 

The effect of the reorganization will be to provide the 
company with $16,000,000 cash which it obtains by the sale 
to the old security holders of $11,200,000 series A 5 per 
cent. cumulative preferred and $22,400,000 common at the 
rate of $1,000 of the former and $2,000 par value of the 
latter for $975 in cash. With this $16,000,000 the receivers 
certificates, claims, etc. will be liquidated and $6,000,000 
provided fot improvements and working capital for the 
reorganized company. 

The Pere Marquette is another of the railroads to reor- 
ganize at the zenith of its earning power. During the past 
three years a very large amount of money has been put 
into the property, chiefly into equipment, from earnings, 
and the road otherwise strengthened. Bondholders ought 
to see a very different credit standing for their exchanged 
securities within twelve months. Stockholders are wiped 
out. The holders of the guaranteed refunding 4s will re- 
ceive $12.50 per bond if they waive the C. H. & D. guar- 
anty contract. 




















$100 
$500 


$1000 BONDS 


In these times of great prosperity men without number are plac- 
ing at least a part of their earnings in conservative investment 
bonds. If you have funds available for investment and would 
like to obtain general information regarding bonds—coupon 
bonds, registered bonds, brief definitions of various types of 
bonds, sinking funds, redemption of bonds, etc.—our special 
booklet on this subject should prove to be of much interest 
and value. Included in the booklet are brief descriptions of 
more than 55 issues of conservative investment bonds, all of 
which are issued in $1,000 denominations, and some in $500 a: 
$100 denominations. 


Write for Booklet 1526—“Conservative Investment Bonds.” 


Spencer Trask & Co. newyork 
nvestment Securities 














Important Issues of 
Canadian 


Municipal Bonds 
Yielding 5% to 5.75% 
Also 
United States 
Municipal Bonds 


Free From Income Tax 
Yielding 4% to 5% 


Full particulars on request 


Spitzer, Rorick & Co. 








Successors to 
SPITZER & CO, 
Established 1871 
Equitable Building, New York 
Toledo Chicago 

















A Liberal Yield and 


Safety of Principal 
COMBINED 
in our offerings of First Mort- 
gage Public Utility Bonds. 
Send for Circular G. 


Liggett, Hichborn & Co. 


Incorporated 


61 Broadway, New York 
BOSTON BUFFALO 























FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 





NEW YORK 





CHANDLER ©& COMPANY 


INCORPORATED 


PHILADELPHIA 


BOSTON 
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100,000 shares 


(without par value) 


Transue & Williams Steel Forging Corporation 


Guaranty Trust Company The Chase National Bank 


Transfer Agent Registrar 


After an examination of the properties and business of Transue & Williams 
Co., of Alliance, Ohio, and a report thereon by Julian Kennedy, an appraisal by 
The American Appraisal Co., and an audit by Messrs. Arthur Young & Co., 
an agreement has been made pursuant to which said property and business as 
a going concern is to be purchased and vested in a New York Corporation, to 
be named Transue & Williams Steel Forging Corporation with an authorized 
capital of 110,000 shares with no par value, of which 100,000 shares will be 
issued for said property and business plus $750,000 cash to be paid into the new 
company. The remaining authorized capital will be unissued for the present. 


From the enclosed letter of Mr. O. F. Transue, Vice-President and General 
Manager of the old company and who 1s to be president of the new company, we 
summarize as follows: 


(1) The new company has a forging capacity of 40,000 tons and a stamp- 
ing capacity of 4,000 tons which represents probably the largest tonnage of 
drop forgings produced by a single plant in the industry. The company’s 
plants are thoroughly modern and well equipped and have the advantage of 
splendid railroad and power facilities. 

(2) Gross earnings have increased approximately 800% in the past six 
years and net earnings have increased 1,100%. Estimated net earnings for 
1916, based on seven months’ results, indicate earnings of at least $1,200,000 
for the year, or approximately $12 per share on the stock to be outstanding. 


(3) The business of this company has increased steadily regardless of 
fluctuations in the steel industry as a whole. For instance, during the last 
year of general depression in the steel industry, 1914, this company’s sales 
actually increased 35% and net earnings increased 20%, due to the constantly 
increasing demand for its special products. 


Based upon the cash purchase price actually to be paid for the entire prop- 
erty and assets of the old company as a going concern and including said addi- 
tional cash working capital to be provided, the assets of the new company will 
be equivalent to approximately $37.50 per share, of which $16 per share or ap- 
proximately $1,600,000 will be represented by net working capital. 


All statements are believed to be accurate, having been obtained from official sources, but 
they are not guaranteed. 
All legal matters pertaining to this issue are being passed upon by Messrs. 


Wing & Russell of New York City, Counsel for the bankers, and by Messrs. 
Lynch, Day, Fimple & Lynch, of Canton, Ohio, Counsel for the old company. 


ACTING AS SYNDICATE MANAGERS WE HAVE AGREED TO PURCHASE 70,000 SHARES OF 
THE ABOVE STOCK WHEN, AS AND IF ISSUED AND HAVING SOLD AT $45.50 PER SHARE 
ALL OF THE STOCK SO ACQUIRED BY US THIS ADVERTISEMENT APPEARS AS A MATTER 


OF RECORD ONLY. 


Hornblower & Weeks 


42 Broadway 


Dominick & Dominick Kisse!, Kinnicutt & Co. 
115 Broadway 14 Wall Street 
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BONDS HOLDING THEIR ADVANCE. 

The bond market has displayed all this week the same 
remarkable strength shown for so many weeks, but it is 
a trifle less active perhaps than last week. It might be 
described as having paused for a breathing spell and also 
because the attention of the investment market has been 
attracted to a very considerable extent to the new British 
secured loan. The buying of these bonds or notes was 
so broad that the absorption of the whole issue by the 
public and banking institutions was assured. 

A representative bond dealer, discussing the general 
bond market this week, stated that the new foreign loan 
had temporarily diverted attention from the American 
market, but that there was still a continued scarcity of 
high grade issues, and that no weakening of prices .was 
to be noted anywhere. The abundance of investment 
funds pressing for investment was strikingly shown in 
the numerous bids for the $10,000,000 4 per cent. bonds of- 
fered by the city of Philadelphia. The bonds are long 
term issues, 30 and 40 years, and they sold at a heavy 
premium. The buyers have offered them to the public 
on a 3.83 per cent. and 3.85 per cent. basis, according to 
maturity, and they have been taken by investors eagerly 
at these figures. Scores of municipal bonds, which a year 
ago sold at a 4.25 per cent. and 4.30 per cent. basis are 
now selling to yield around 3.80 per cent. to 3.85 per cent. 

There has been a great deal of heavy buying of specu- 
lative railroad bonds. Some investors seems to be tak- 
ing some chances on bonds of second and third class rat- 
ing, but they are quite willing to do so. Numerous in- 
quiries coming to bond houses respecting bonds of this 
character, suggest this increasing interest. 

Not a trace of caution because of the impending election 
is to be noted. Never in any previous Presidential year 
has there been less discussion respecting the possible ef- 
fects of the election on the investment situation. The one 
big argument is that the country is so rich nothing can 
overcome the cold fact that there is more capital await- 
ing investment than there are investments available to 
meet this big fund and until this condition is changed, it 
will be idle to talk of scares of any sort. Money seeking 
investment, and seeking it diligently, is not easily scared. 


BALDWIN LOCOMOTIVE’S DOMESTIC ORDERS. 


The return of banker Davison from abroad brought 
from him the plain statement that fhe Allies were making 
themselves more and more independent of the United 
States in the matter of the manufacture of munitions and 
guns, and this was taken note of by some of the specula- 
tors who have been following the war stocks, but they 
claimed it was bullish, as Mr. Davison also stated that 
the end of the war was a long way off and that being so 
the American munitions makers like Baldwin could 
catch up with their foreign orders and be in a position to 


take care of the immense domestic business in that line 
occasioned by the big navy and army program. The 
stock vied with Crucible Steel for the attention of th 
venturesome and rose sharply on professional buying on 
and off the Exchange 


BEET SUGAR’S PROSPERITY ERA. 


Calculations that American Beet Sugar is earning fully 
30 per cent. on the common stock this year were spread 
broadcast, but the real inspiration for this week’s activity 
and strength was the prospect for a Republican victory 
and the restoration of a protective tariff in the interest 
of the sugar beet industry. Then, too, there was an in 
timation that an extra dividend was not unlikely by next 
month. 
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Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Stee! Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations. 


Send for Circular No. 940 7. 


Peabody, Houghieling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




























Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specia'ty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS tev ites 












Chicago First Mortgages 
We have specialized in this class of safe securities for 61 years 


4sk for Morigage List R16. 


BAIRD & WARNER 


Established 1855 
29 South LaSalle Street - CHICAGO, ILL. 





















LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 






























PU IBLIC UTILITY BONDS © 








P. W. BROOKS & Cu. 


STOCK EXCH. BLDG. PHILA I'S BROADWAY . NEW VORK | 
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NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 5%%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, er some ether large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 


S.W.STRAUS &CoO. 


150 BROADWAY - NEW YORK 
STRAUS BUILDING S** € HENNEPIN 
STEICAGO MINNEAPOLIS 
Phone Cortland 8064 
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UTAH COPPER: MAHOMET VS. JACKLING. 


The Latter Moving a Mountain—$350 Per Share Net 
Profits from Now—Developed Ore and Wastes. 
By Carpel L. Breger. 

. Poor Mahomet! He could not move the mountain. 
But that was because he lived thirteen centuries too soon. 
Daniel Cowan Jackling and the Utah Copper Company 
are doing that self-same thing—moving a mountain—and 
are drawing a good profit thereby. 

Here, in Bingham Canyon, Utah, is a mountain of low 
grade copper rock 1,390 feet high which is being carted 
away by steam shovels. Ultimately it will become a pit 
400 feet deep or more. Besides this feat the Panama 
Canal excavations look like digging worms for fish bait. 
And then to think that 75,000,000 cubic yards of barren 
capping—waste dirt overlying the copper rock—must be 
removed from off the ore. It was thought that this would 
be “dead expense.” Now even this waste may show some 
profit—at least some of it. 

One can write volumes regarding the part Utah Copper, 
the first modern porphyry, has played in the world’s elec- 
trical and copper metal industries; the early history of 
this enterprise; the rise of the stock from $2 to over $113; 
the 400,000,000 tons of ore developed mostly by drills; the 
two giant mills, 26 miles from the mine, handling 40,000 
tons of ore per diem, at a milling cost of 33c. per ton; the 
wonderful mountain railroad, the Bingham & Garfield, 
which carries the ore, and also 30,000 tons of waste cap 
ping every day, besides commercial freight and passengers; 
the steam shovels which mine the ore at a direct expense 
of 17c. per ton, and which mine, carry away and dump 
waste capping off the ore at a cost of 28%%c. per cubic 
yard. 

All these things are interesting, but what the investor 
wants to know is: What is Utah Copper Company stock 
worth intrinsically? 


About $159%, looking at present capacity, disregarding 
further ore increases and further mill expansions (except 
ultimate re-treatment of tailing), figuring 18-cent copper 
over the next five years and 14%-cent metal thereafter. 
using a conservative amortization basis, and including de- 
preciation in costs but allowing nothing for final value of 
plant. My figures are derived as follows: 


I divide the Utah Copper investment into three periods. For the 
first 5-year period, as with Nevada and Inspiration recently reviewed, 
I anticipate an average price of 18c. for copper metal—war prices 
and postbellum boom prices. 

For the next 17% years, the remaining life of the now developed 
ore, I reckon average prices around 14\4c. for copper. In this period, 
Utah's deeper ores are figured as lower-grade. On the other hand 
requirements for ‘stripping’ will be less—removal of waste capping. 

For the following 22 years, I figure Utah Copper as treating its 
tailing and oxide ores (capping). This period is a theoretic one, in 
that it is used for the purpose of reckoning the minimum cash value 
of this waste material. Such a minimum value would accrue if the 
treatment is deferred till after the sulphide ores are gone. The pres- 
ent cash value will be greater if profits therefrom can be realized 
sooner than then. The initial treatment of this material will begin 
in 1917—practically now—but on a moderate scale. 


FIVE-YEAR PERIOD, 1917-1921, INCLUSIVE. 
Copper at 18c. Av@fage. 

Producing 260,000,000 pounds net copper metal per annum, from 
15,500,000 tons of 1.4 per cent. ore, yielding 16% pounds net copper 
er ton. 

4 Costs, 7.1e. per pound, as follows: For mining ore, freight, milling, 
including 744c. per ton fixed charge to cover stripping expense, Gc 
per ton, or 4.1lc. per pound copper; add 2.4@2.6c. per pound for 
smelting, marketing: add 0.3@0.4c, per pound for excess stripping 
and depreciation—total 6.8@7.le. per pound. 

Profit, $28,340,000 per year on 18c. copper; add $4,500,000 yearly 
income from holdings of Nevada Consolidated Copper Co. stock. De- 
duct 15 per cent. of income for improvements and safety-margin 
($24,600,000 thus deducted in five years). Net per share available 
for dividends, $17.50 per annum. 

SECOND PERIOD, 17% YEARS, 1922-1939. 
Copper at 1444c. per pound. 

Producing 244,000,000 pounds net copper yearly, from 15,500,000 
tons of 1.3 per cent. ore, yielding 15% pounds net copper per ton. 

Costs, 7.1c. per pound, as follows: For mining, ore freight, milling, 
including 5c. per ton to cover stripping expense, 66c. per ton, or 4.2c. 
per pound copper; add 2.6c. per pound for smelting, refining and 
marketing ; add 0.3c. for depreciation (no excess stripping); total 
costs 7.lc. per pound. 

Direct Utah profits, $18,056,000 per annum, on 14%-cent copper, or 
$19,226,000 averaging over the 17%4-year period the income received 
during the shorter (as calculated) life of the Nevada investment. 
Deducting 10 per cent. margin of safety ($35,000,000 in 174% years), 
net available for dividends is $10.65 per share yearly. 

THIRD PERIOD, 22 YEARS, 1939-1961. 
(Retreating 400,000,000 Tons Waste.) 
Producing minimum of 126,000,000 pounds net copper yearly, from 


18,000,000 tons per annum—®50,000 tons daily—of tailing and waste. 


oxide ore containing about 10 pounds copper per ton, and yielding 


7 to 8 pounds. 
Costs estimated at 9c.@10c. per pound. 
Profits on 1444-cent copper, on basis of 7-pound recovery and 10- 


cent cost, equivalent to $3.49 per share per annum. 





Select as Your New 
York Correspondent 


that banking institution which offers for con- 
sideration a real business proposition. 

This Company will pay a liberal rate of in- 
terest on your average daily balance. It is 
prepared to render a complete and thorough 
service in the handling of your New York ' 
business. This service is guaranteed by large 
resources and a strong directorate. Permit us 
to explain our service advantages—by letter 
or interview. 


Resources $75,000,000 


Metropolitan Trust Company 
of the City of New York 
49 Wall Street 


Member of New York Clearing House 
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HUTTON &CO. 


New York Cincinnati 
We are always feady to assist you with your 


Investment Problems 


Due care should be taken before making important financial 
commitments, 
Our “Bureau of Statistics’ makes it a point to furnish all avail- 
able data, on both listed and unlisted securities, 
Address Dept. F. 
a uote oe Eachange 
ew Yor otton Exchange 
MEMBERS ) Cincinnati Stock Exchange 


Chicago Board of Trade 
60 BROADWAY NEW YORK 











Foreign Government Bonds 


This class of securities offers espe- 
cially attractive opportunities for invest- 
ment at the present time. 

A special letter issued to our sub- 
scribers points out the strong features 
of a number of issues. 


Send for free copy 
Moody’s Investors Service 


John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cortlandt 


“Founded to Endure and Investors Make 
Secure.” 
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100 Years of Commercial Banking | 
CHATHAM & PHENIX | 

HWATIONAL BANK | 
Capital & Surplus . | 


Resources . . .. $80,000, 
192 Broadway, N. Y. 
And 12 Branches 
































| Peerless Truck and Motor 


Corporation 
Ten-Year 6% Convertible Gold Notes 


Due Nov. 10, 1925 


Fo Yield about 714% 


Earnings equivalent to eight times 
interest charges. 


Circular on request. 


MOORE, LEONARD & LYNCH 


New York Pittsburg 
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RESUME OF YEARLY INCOMES, AS ABOVE. 
$17.50 yearly for five years, 1917 to 1921, inclusive. 


$10.65 yearly, for 17% years, 1922 to 1939. 

$3.49 yearly, for 22 years, 1939 to 1961. 

$350.65 total income for 44% years from 1917 to 1961. 

As in previous analyses, the incomes must apply in part 
toward writing off or amortizing a proportionate share of 
the outstanding investment every year throughout the life 
of.the investment. The balance of the yearly income must 
return 6 per cent. net per annum on the entire investment 
outstanding at the beginning of each of the above periods, 
On this basis $1597% approximates the present investment 
worth of the above incomes, and the investment outstand- 
ing at the beginning of each of the three periods will be 
respectively $1597% in 1917; $118 in 1922 and about $37.50 
in 1939. 

As in previous analyses, this gives the mine the worst 
of the bargain which is looked at solely from the buyer’s, 
the investor’s point of view. It is likely that a higher cash 
value may accrue from increase in milling capacity, in- 
creased ore reserves, and possibly higher copper metal 
prices. It is possible, too, that a slightly lower figure 
would ensue if the ore in the second period proves leaner 


than the low grade figure assumed. 
(Mr. Breger’s next article will review the Copper Range Co.—Editor. ) 


THE IRON AND STEEL SITUATION. 


The graphic herewith gives a long range view of the iron and steel 
situation. The production of pig iron and the unfilled orders of the 
U. S. Steel Corporation have both remained practically stationary 
at the top level for about six months. The reason is, of course, that 
the industry is working at capacity and therefore cannot produce 
any more. Increases of capacity may permit a slight further en- 
largement of production and orders, but it cannot be important. For 
that reason the next wide movement of iron production and unfilled 
orders will necessarily be downward, but we have no means of know- 
ing, nor has anyone else, when that next swing will set in. It is 
the continued big demand from abroad on account of the war that 
maintains production at the high level, and no one knows how long 
that will last. 
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The most interesting change on the graphic is in the price of pig 
iron. Ever since the war began pig iron has been the laggard among 


the metals, but within the last few weeks the price has moved up 
sharply. This is due to three reasons: (1) the continued big demand 
for steel from abroad; (2) the car shortage caused by the fall crop 


movement, which makes it more difficult to get cars to move iron 
ore, and (3) the approach of the winter season when lake navigation 
will be closed, thus further reducing the supply of ore to the furnaces. 
The probability of this situation was foreseen last summer and was 
commented on in this publication. Still higher prices for pig iron 
are likely. 





Outstanding 25 years. 
Stock Exchange. 
interest. 


61 Broadway, 


A Prime Railroad Bond 


to yield 5.40% 
Closed First Mortgage 


at 


$8400 Per Mile 


Listed on New York 
Net earnings three times 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


New York 


Phone—6130-1-2 Rector 








Municipal Bonds 


Probably safer than any other type of investment 
Send for Circuler ‘‘F"’ 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall St., New York 





Correspondents: R. L. Day & Co., Bosten 
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61 Broadway, 


Wright-Martin Aeroplane Co. 


Bought—Sold—Quoted 
DETAILS ON REQUEST 


H. F. McCONNELL & CO. 


BONDS STOCKS 


25 Pine Street, New York 
PHONE JOHN 6064 














EFORE submitting a secu- 
B rity to our clients, we care- 

fully analyze the market 
and business tendencies and the 
“Past Performances” of the class 
of investments to which it 
belongs. 


Offerings on request 


H. D. Robbins & Co. 


Incorporated 


Investment Securities 
New York 

















Chase National Bank 


Stock 





111 Broadway, New York 
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THE STEEL CORPORATION’S RICHES. 
The Quarterly Earnings Not Up to Speculators’ Bulged- 
Eyes Expectations, But Satisfactory. 


The U. S. Steel Corporation this week reported the 
freatest quarterly earnings in its history with a total in 
round figures of $85,817,000 net, a gain of more than $4,- 
000,000 over the previous quarter. The dividend an- 
nounced was 1% per cent. regular and 1 “per cent. extra. 
This is the second extra of the year and makes 5% per 
cent. paid on the common stock this year. 

The showing of the Steel Corporation will be disap- 
pointing only to those wild-eyed speculators who have 
been so stimulated in their imagination by abnormal 
earnings this year that they are not content to abide by 
ordinary figures and increase, but must needs manufac- 
ture, for market purposes, paper earnings in advance of 
the official figures and endeavor to induce the public to ac- 
cept their figures and the stock they have as well. For 
instance, last week these gentry spread broadcast over 
the financial district the report that the extra dividend to 
be declared this week would be 2 4 per cent., and that the 
report would show $95,000,000 earned for the quarter. 
The outside public wisely took these forecasts with due 
allowance, and for once the speculative clique did not get 
away with their quarry. The sensible, even-tempered 
shareholders of the Steel Corporation will not quarrel 
with these figures nor will they be disappointed with the 
dividend. Doubtless the directors would have been justi- 
fied in making a larger disbursement, but they also realize 
as Chairman Gary has recently pointed out, that boom 
and inflated conditions are not going to be with us al- 
ways, and it would be folly not to prepare for less favor- 
able times. An accumulation of a surplus and the liberal 
appropriations for wear and tear, improvements and up- 
keep, is necessary as plants and machinery are subjected 
to a severe strain in rush seasons and renewals are 
frequent. 

The earnings for the September quarter were doubtless 
curtailed by the severe heat of midsummer, when some 
of the biggest mills were forced to shut down or reduce 
operations. The Corporation was also doubtless working 
on some orders given last spring when prices were not 
what they are today. The December quarter, unless 
something unexpected happens to check the production, 
should come up somewhere near the forecasts of the wild- 
eyed speculators above referred to, but by the time they 
are ready for forecasts on the December figures their 
heated imaginations will doubtless be in the bubble state 
once more and we shall hear of predictions of $125,000,000 
for the last quarter and extra dividend of not less than 
5 per cent. on the common stock. This is what strength- 
ened the stock late in the week and sent it to a new high 
record price. 


DIVIDENDS DECLARED OCT. 28-NOV. 3. 


Rate Stock of 

P.C. Period. Record Payable. 
Acme Tea, Ist pfd..... i ies Q Novy. 20 Dec. 1 
Acme Tea, 2nd pref.. . 1% Q Nov. 20 Dec. 1 
Amer. Smt. & Ref., pfd... .« oe Q Nov. 10 Dec. 1 
Amer. Tobacco, com. bina Q Nov. 15 Dec. 1 
Amer. Utilities, pfd 1% Q Oct. 31 Nov. 10 
Atlantic Steel, pfd... ase on Ss Oct. 29 Nov. 10 
Boston Elevated .... ... 1% Q Nov. 8 Nov. 15 
Buckeye Pipe Line. . $2 Q Nov. 24 Dee. 15 
Deere & Co., pfd.... i. Q Nov. 15 Dec. 1 
Diamond Match .... . 1% Q Nov. 29 Dec. 15 
Eastern Steel, Ist pfd..... . 1% Q Dec. 1 Dee. 15 
Gt. Nor. Iron Ore Cts ‘ THe. . Dec. 2 Dec. 20 
Int'l Har. Corp., pfd . 1% Q Nov. 10 Dec. 1 
Int'l Har. of N. J., ptd os ed aoc ae Q Nov. 10 Dec. 1 
Inland Steel ........ ; er = Q Nov. 10 Dec. 1 
Pitts. Steel, pfd..... 6 oat Te Q Nov. 11 Dee. 1 
St. Lawrence Fl. Mill pfd ocean ee Q Oct. 3 Nov. 1 
St. Mary's Mineral Land a ele 9 - Nov. 2 Nov. 18 
Standard Oil of Cali eae o.an ee Q Nov. 20 Dec, 15 
U. S. Steel, pfd..... ‘ ae ote Q Nov. 6 Nov. 20 
VU. 8. Steel, com....... ‘ rere Q Dec. 1 Dec. 50 
White (J. G.) & Co., pfd 0c eer Q Nov. 21 Dec. 1 


Extra Dividends. 


Eastern Steel, Ist pfd dniaseeides ee we Dec. 1 Dee. 15 
U. S. Steel, com..... (éieanew en ja Dec. 1 Dee. 30 
Yale & Towne Mfg. , + hom eae Per Noy. 3 Nov. 10 


Rate Increased. 
ee Se re 1% Q Nov. 24 Dec. 15 


*Account accumulated dividends. 





6% GOLD NOTES 


Standard Gas and Electric Company 
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S above chart of earnings of subsidiary com- 

panies over a period of five years. 

Earnings for 1916 show substantial increases. 
Balance applicable to note interest provides an un- 
usual margin of safety. Denominations $50, $100, 
$500, $1000. 

Send for new 64-page illustrated book describing subsidiary 
propestice serving upwards of 325,000 customers in 16 states. 
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| Ask for Book and Circular F-24. 
| H. M. Byllesby & Company 
NEW YORK pam TACOMA 
1209 Trinity Bldg. 209 So. LaSalle St. Gas Bidg. 
=— 
We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, namely $360,000 per year, plus one half any additional 

rofits. We know of no other First Mortgage Closed Steamship 

apoeny. Bonds earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 




















$50,000 


Central States Electric Cor rporation 
5% Secured Gold Notes, due June, 1922 


Price 97 and Interest, yielding over 5% % 


Secured by $7,293,400 Common Stock of the Cleveland Electric 
Illuminating Co., having a market value of 60% in excess of 
par value of the Notes outstanding. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 

















To Net 7.36% Public Utility Preferred Stock 


Properties seasoned. | Equity more than double 
No street railway included. amount Preferred. 


Surplus earnings three times 
“ 2 
Company serves over 125,000| dividend requirements. 





population. Strong investment features. 
e bd Inquiries solicited. 

A. E. Fitkin & Co. 141 Broadway New York 

19 Congress St., Boston 105 So. La Salle St., Chicago 











On the Lookout 


Our organization is constantly on the lookout 
for public utility bonds and preferred stocks 
which are obviously worthy of investigation. 
Only those which meet our ideas of security 
are 


Recommended to You 


As specialists in public utility securities, our 
recommendations should be of value. 

For example, we believe you should know 
more about 


Utah Power & Light Co. 


7% Preferred Stock 
Yielding 6.93% 
Write for a Description Today 


John Nickerson, Jr. 


300 Broadway, St. Louis 61 arti tea New York 
19 Congress Street, Boston 


Carefully Selected Securities for Conservative Investors 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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Corn Belt Farm Loans 


examined and approved by the Bank’s own attorneys. 


investor for collection of principal and interest. 


for Trust Fund and other conservative investment. 


force over -Twenty-Three Million Dollars. 






Conservative investors should investigate the First Mortgage Farm Loans offered 
by The Merchants Loan and Trust Company Bank of Chicago. 
are all secured by highly improved and well developed farm properties in the 
Corn Belt—the safest farm loan section in the United States. 
been carefully selected and in no case exceeds one-half of the appraised value 


These loans 


Every loan has 


of the land alone, exclusive of buildings or other improvements. All titles 


No charge is made the 
This Bank, with a record of 


more than half a century of safe banking, recommends these Farm Mortgages 


Loans now in 


FARM LOAN DEPARTMENT 
F. W. THOMPSON, Vice-President (in Charge) 
112 West Adams Street, Chicago 


CAPITAL AND SURPLUS—TEN MILLION DOLLARS: 











CURB HOUSE’S EXCHANGE WIRE TAKEN OUT. 

The N. Y. Stock Exchange authorities on Wednesday 
of this week ordered the Stock Exchange quotation ticker 
removed from the offices of J. J. Carew & Co., at 30 Broad 
street, New York City. ; 

Attention of the readers of The Financial World was 
called to a proposition put out by this firm earlier in 
year, which was called the Adanac Silver Mines Co. (which 
is Canada spelled backward). The stock was brought out 
by J. J. Carew & Co., at 50 cents per share, and was bal- 
looned up to $1.89. Recently the shares broke all of a 
sudden and at present no quotation can be had for the 
stock. 

Rumors around the outside market are to the effect 
that within the next few weeks, several more Curb Houses 
would lose their New York Stock Exchange quotation 
ticker service, if the New York Stock Exchange carries 
out its present plans. 


A SUBSCRIBER WHO MISUNDERSTOOD. 

A subscriber who writes anonymously complains about 
certain securities listed in the Unlisted Securities Depart- 
ment. Unable to answer our subscriber by mail, through 
his refusal to make his identity known, we take this means 
of answering his criticism through The Financial World. 
It so happens that the subscriber’s complaint is directed 
at securities which unfortunately have met with financial 
reverses, but in no sense is their character under question. 
Mortalities will occur in good securities just as they will 
happen with good men. The Financial World cannot con- 
sider that sufficient justification for the elimination of such 
listings from the Unlisted Securities Department. If there 
are subscribers who wish to purchase and sell such securi- 
ties, as long as none of them is backed by a questionable 
promoter we must list them. This is an open department 


When writing advertisers, tell them you are a subscriber to The Financial World. 


in which are listed securities whose legitimacy is not in 
question. Imagine a Stock Exchange which would throw 
off its list securities of companies in financial difficulties. 


Such a policy would be extremely silly. 

Our subscribers must know, and those who are not 
familiar with our position will know now, that The Finan- 
cial World does not stand sponsor for securities listed in 
the Unlisted Securities Department. _All it seeks to enforce 
is a rule that the securities listed are considered legitimate 
in financial circles and to this extent we exercise editorial 
censorship to prevent the listing of “cats and dogs” of 
disreputable antecedents. 


GREAT NORTHERN ORE PAYS MORE. 

The Great Northern Ore directors this week gave the 
first encouragement in months by declaring a dividend of 
75c., making thus far for 1916 a distribution of $1.25, 
against 50c. in 1915. Iron prices have not risen like steel 
ynsiderably and the cor- 
of its ore this year from 
royalty basis and profits 
the shortage of lake ships 
t responded with a mod- 


rices, but they have gone up c« 
poration has also mined the most 
its own lands instead of 

would have been heavier but for 


o transport the ore. The marke 


erate advance, but the outlook for the next six months is 
so promising for a heavier tonnage and higher prices 
that it is surprising the shares not shown greater 


strength. 


KENNECOTT COPPER HELPED BY UTAH. 

Kennecott Copper will have to slow up in production in 
the wintér months now coming on, but its interest in 
Utah Copper and Braden will offset that. The shares were 
in fair demand this week and were helped by the remark- 
able strength in Utah. Kennecott owns more than $4,- 
000,000 of the Utah Copper shares. 
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THE STEEL CORPORATION’S RICHES. 


The Quarterly Earnings Not Up to Speculators’ Bulged- 
Eyes Expectations, But Satisfactory. 


The U. S. Steel Corporation this week reported the 
greatest quarterly earnings in its history with a total in 
round figures of $85,817,000 net, a gain of more than $4,- 
000,000 over the previous quarter. The dividend an- 
nounced was 1% per cent. regular and 1 *per cent. extra. 
This is the second extra of the year and makes 534 per 
cent. paid on the common stock this year. 

The showing of the Steel Corporation will be disap- 
pointing only to those wild-eyed speculators who have 
been so stimulated in their imagination by abnormal 
earnings this year that they are not content to abide by 
ordinary figures and increase, but must needs manufac- 
ture, for market purposes, paper earnings in advance of 
the official figures and endeavor to induce the public to ac- 
cept their figures and the stock they have as well. For 
instance, last week these gentry spread broadcast over 
the financial district the report that the extra dividend to 
be declared this week would be 2% per cent., and that the 
report would show $95,000,000 earned for the quarter. 
The outside public wisely took these forecasts with due 
allowance, and for once the speculative clique did not get 
away with their quarry. The sensible, even-tempered 
shareholders of the Steel Corporation will not quarrel 
with these figures nor will they be disappointed with the 
dividend. Doubtless the directors would have been justi- 
fied in making a larger disbursement, but they also realize 
as Chairman Gary has recently pointed out, that boom 
and inflated conditions are not going to be with us al- 
ways, and it would be folly not to prepare for less favor- 
able times. An accumulation of a surplus and the liberal 
appropriations for wear and tear, improvements and up- 
keep, is necessary as plants and machinery are subjected 
to a severe strain in rush seasons and renewals are 
frequent. 

The earnings for the September quarter were doubtless 
curtailed by the severe heat of midsummer, when some 
of the biggest mills were forced to shut down or reduce 
operations. The Corporation was also doubtless working 
on some orders given last spring when prices were not 
what they are today. The December quarter, unless 
something unexpected happens to check the production, 
should come up somewhere near the forecasts of the wild- 
eyed speculators above referred to, but by the time they 
are ready for forecasts on the December figures their 
heated imaginations will doubtless be in the bubble state 
once more and we shall hear of predictions of $125,000,000 
for the last quarter and extra dividend of not less than 
5 per cent. on the common stock. This is what strength- 
ened the stock late in the week and sent it to a new high 


record price. 


DIVIDENDS DECLARED OCT. 28-NOV. 3. 


Rate Stock of 

P.C. Period. Record Payable. 
Acme Tea, Ist pfd... 1% Q Noy. 20 Dec. 1 
Acme Tea, 2nd pref.. - 1% Q Nov. 20 Dec. 1 
Amer. Smt. & Ref., pfd 1% Q Nov. 10 Dec. 1 
Amer. Tobacco, com... a a Q Nov. 15 Dec. 1 
Amer. Utilities, pfd. 1% Q Oct. 31 Nov. 10 
Atlantic Steel, pfd... oo. 2h Ss Oct. 29 Noy. 10 
Boston Elevated . . 1% Q Nov. 8 Nov. 15 
Buckeye Pipe Line $2 Q Nov. 24 Dee. 15 
Deere & Co., pfd. 1% Q Nov. 15 Dec. 1 
Diamond Match ...... 1% Q Noy. 20 Dec. 15 
Eastern Steel, Ist pfd.. 1% Q Dec. 1 Dee. 15 
Gt. Nor. Iron Ore Cts .. 40c. & Dec. 2 Dec. 20 
Int’) Har. Corp., pfd . 1% Q Nov. 10 Dec. 1 
eee Tee ae Be. Sa, POG. vce cQeccecce BE Q Nov. 10 Dec. 1 
Inland Steel ....... Soke ae Q Nov. 10 Dec. 1 
Pitts. Steel, pfd. oe Q Nov. 11 Dee. 1 
St. Lawrence FI. “Mill pfd Tile. Q Oct. 3 Nov. 1 
St. Mary’s Mineral Land $2 io Nov. 2 Nov.18 
Standard Oil of Cali os on Q Nov. 20 Dec, 15 
-. @ Gteel, ped..... oe Q Nov. 6 Nov. 29 
U. S. Steel, com.... ‘ ee Q Dec. 1 Dec. 50 
White (J. G.) & Co., pfd , iio 2 Q Nov. 21 Dec. 1 

Extra Dividends 

Eastern Steel, Ist pfd éccome eb Dec. 1 Dec. 15 
U. S. Steel, com..... bés eo On be Dec. 1 Dec. 50 
Yale & Towne Mfg..... et anaa ae es Nov. 3 Nov. 10 


Rate Increased. 


ee ee eee 1% Q Nov. 24 Dec. 15 





*Account accumulated dividends. 





6% GOLD NOTES 


Standard Gas and Electric Company 
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above chart of earnings of subsidiary com- 
panies over a period of five years. 

Earnings for 1916 show substantial increases. 
Balance applicable to note interest provides an un- 
usual margin of safety. Denominations $50, $100, 
$500, $1000. 

Send for new 64-page illustrated book describing subsidiary 
properties serving upwards of 325,000 customers in 16 states. 

Ask for Book and Circular F-24. 


H. M. Byllesby & Company 


S chore ch OF EARNINGS is evidenced by 





Incorporated 
NEW YORK CHICAGO TACOMA 
1209 Trinity Bldg. 209 So. LaSalle St. Gas Bldg. 
SS 

















We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, namely $360,000 per year, plus one half any additional 

rofits. We know of no other First Mortgage Closed Steamship 

ompany Bonds earning over three and one-half times interest 
and dakine fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 














$50,000 


Central States Electric Cor rporation 
5% Secured Gold Notes, due June, 1922 


Price 97 and Interest, yielding over 5% % 


Secured by $7,293, = Common Stock of the Cleveland Electric 
Illuminating Co., having a market value of 60% in excess of 
par value of the Notes outstanding. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 


To Net 7.36% Public Utility Preferred Stock 


Properties seasoned. | Equity more than double 


No street railway included. | @mount Preferred. 
Surplus earnings three times 


Someont serves over 125,000 | dividend requirements. 
pop Strong investment features. 


A. E. Fitkin & Co. hee a 




















19 Congress St., Boston 105 So. La Salle St., Chicago 











On the Lookout 


Our organization is constantly on the lookout 
for public utility bonds and preferred stocks 
which are obviously worthy of investigation. 
Only those which meet our ideas of security 
are 

Recommended to You 
As specialists in public utility securities, our 
recommendations should be of value. 
For example, we believe you should know 
more about 


Utah Power & Light Co. 


7% Preferred Stock 
Yielding 6.93% 


Write for a Description Today 


John Nickerson, Jr. 


300 Broadway, St. Louis 61 Broadway, New York 
19 Congress Street, Boston 


Carefully Selected Securities for Conservative Investors 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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investor for collection of principal and interest. 
more than half a century of safe banking, recommends these Farm Mortgages 
for Trust Fund and other conservative investment. 


force over -Twenty-Three Million Dollars. 


Corn Belt Farm Loans 


Conservative investors should investigate the First Mortgage Farm Loans offered 
by The Merchants Loan and Trust Company Bank of Chicago. 
are all secured by highly improved and well developed farm properties in the 
Corn Belt—the safest farm loan section in the United States. 
been carefully selected and in no case exceeds one-half of the appraised value 
of the land alone, exclusive of buildings or other improvements. All titles 


examined and approved by the Bank’s own attorneys. 


These loans 


Every loan has 


No charge is made the 
This Bank, with a record of 


Loans now in 


FARM LOAN DEPARTMENT 
F. W. THOMPSON, Vice-President (in Charge) 
112 West Adams Street, Chicago 


CAPITAL AND SURPLUS—TEN MILLION DOLLARS: 








CURB HOUSE’S EXCHANGE WIRE TAKEN OUT. 

The N. Y. Stock Exchange authorities on Wednesday 
of this week ordered the Stock Exchange quotation ticker 
removed from the offices of J. J. Carew & Co., at 30 Broad 
street, New York City. 

Attention of the readers of The Financial World was 
called to a proposition put out by this firm earlier in 
year, which was called the Adanac Silver Mines Co. (which 
is Canada spelled backward). The stock was brought out 
by J. J. Carew & Co., at 50 cents per share, and was bal- 
looned up to $1.89. Recently the shares broke all of a 
sudden and at present no quotation can be had for the 
stock. 

Rumors around the outside market are to the effect 
that within the next few weeks, several more Curb Houses 
would lose their New York Stock Exchange quotation 
ticker service, if the New York Stock Exchange carries 


out its present plans. 


A SUBSCRIBER WHO MISUNDERSTOOD. 

A subscriber who writes anonymously complains about 
certain securities listed in the Unlisted Securities Depart- 
ment. Unable to answer our subscriber by mail, through 
his refusal to make his identity known, we take this means 
of answering his criticism through The Financial World. 
It so happens that the subscriber’s complaint is directed 
at securities which unfortunately have met with financial 
reverses, but in no sense is their character under question. 
Mortalities will occur in good securities just as they will 
happen with good men. The Financial World cannot con- 
sider that sufficient justification for the elimination of such 
listings from the Unlisted Securities Department. If there 
are subscribers who wish to purchase and sell such securi- 
ties, as long as none of them is backed by a questionable 


promoter we must list them. This is an open department 


in which are listed securities whose legitimacy is not in 
question. Imagine a Stock Exchange which would throw 
off its list securities of companies in financial difficulties. 
Such a policy would be extremely silly. 

Our subscribers know, and those who are not 
familiar with our position will know now, that The Finan- 
cial World does not stand sponsor for securities listed in 
the Unlisted Securities Department. All it seeks to enforce 
is a rule that the securities listed are considered legitimate 
and to this extent we exercise editorial 
“cats and dogs” of 


must 


in financial circles 
censorship to prevent the listing of 


disreputable antecedents. 


GREAT NORTHERN ORE PAYS MORE. 


The Great Northern Ore directors this week gave the 


first encouragement in months by declaring a dividend of 
75c., making thus far for 1916 a distribution of $1.25, 
against 50c. in 1915. Iron prices have not risen like steel 


rices, but they have gone up considerably and the cor- 


poration has also mined the n of its ore this year from 


its own lands instead of on royalty basis and profits 
ould have been heavier but for the shortage of lake ships 
o transport the ore. The market responded with a mod- 
erate advance, but the outlook for the next six months is 
so promising for a heavier tonnage and higher prices 
that it is surprising the sl not shown greater 


strength. 


KENNECOTT COPPER HELPED BY UTAH. 

Kennecott Copper will have to slow up in production in 
the wintér on, but its interest in 
Utah Copper and Braden will offset that. The shares were 
in fair demand this week and were helped by the remark- 
h. Kennecott owns more than $4,- 


months now coming 


able strength in Uta 
000,000 of the Utah Copper shares. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE LAND OF FAIRY FINANCE, 
Wheel Within a Wheel in Lomax. 

Before Lomax, IIl., the new town Wm. T. Love is pro- 
moting on ten dollar bills, is even established on a map his 
fertile mind conceives another enterprise through which 
he proposes to establish eighty similar cities all over the 
United States. Love also proposes to go after the Gov- 
ernment armor plate plant for his mushroom city. The 
dollar bills must be coming in rapidly. It is a case where 
Love’s labor is not lost but is proving very profitable. 


The Change in Bergman’s Lute. 

No longer is the bold caption “Conservative Invest- 
ments’ in the advertisement of C. R. Bergman & Co. After 
the declines the Kathodian Bronze and Flemish Lynn 
Phonograph shares have suffered the nerve of the firm 
could not withstand the laughter aroused by this descrip- 
tion of their offerings, To be nearer the truth they should 
have advertised they were handling stock market kites 
which flew high but when the breeze died out came swiftly 
to earth again. 


The Age of Aladdin. 


In speaking about Fall Motor stock Andrews & Co., 
who are offering it, say that an original investment in the 
stock of the largest competitor of only $10,000 four years 
ago produced a profit of more than $500,000. We presume 
that the inference is that all who make a similar invest- 
ment in Falls Motor will fare equally well. Tommy rot 
As far as coining wealth which never existed, our pro- 
moters today have Aladdin’s lamp beat a hundred ways. 


~ 


Another of Sheridan’s “Bargains!” 

Those steady sellers of lemons in the stock market field, 
Wm. M. Sheridan & Co., of Chicago, have just sprung 
another one on an unsuspecting public in their offering 
of stock in the Crow-Elkhart Motor Co., which is for sale 
at $5.50 per share, although the par of the stock is $10. 
Sheridan gets out a sheet as long as your arm and covers 
it' with big type and a picture of the factory, together with 
the statement that the output of cars is “about 5,000 per 
year.” Now, if the output is 5,000 cars per annum and 
the producing company is being operated as it should be 
and on a profitable basis, there ought to be some earnings 
to display. 

But nary a word about earnings. Words, words, an 
avalanche of words, and black type, constitute Sheridan’s 
long suit, but he runs away from an earnings statement 
as fast as a hare from a hound. He has the usual vague 
reference to the earnings, however, and states that the 
men at the head of the company “propose to build up this 
already going business as quickly as possible to a pro- 
duction of 30,000 cars, “at which point they conservatively 
estimate that they can increase the earnings to between 
$4,000,000 and $5,000,000 per year within a reasonable 
time.” Fudge! Sheridan, this is not telling about the 
earnings, but only befogging the issue, so come across 
with an earnings statement if you want to get the money 
of the investor who looks before he leaps. 

When is this flood of auto stocks of concerns that 
are going to make good, but never do, going to stop? 
There never was a time when the investor needed to be 
so careful in avoiding the pitfalls dug for him in the 
automobile field. The new concerns are legion that will 
never make good. 


Too Late; The Horse Has Been Stolen. 


An unfortunate investor who has put every dollar he 
possessed into stock of the Coal Lands Securities Co. 
writes to ask us how he can proceed to get his money back. 
He bought the stock because it was paying 12 per cent. 
and he had the utmost confidence in Mr. Foster. Much 
to our regret we cannot advise any course of action for 
there is little hope of the stockholders recovering a penny. 
When the scheme was running The Financial World 
warned against the proposition and pointed out that it 
was a fake. Those who heeded these warnings were 
saved from loss. It is impossible to do anything now. 





Spicer Mfg. 
Corporation 


Write for 
Special Letter S-20 


MERRILL, 
LYNCH 
& CO. 


7 Wall St. 
New York 











IMPERIAL RUSSIAN GOVERNMENT 5 2% 


Internal Ruble Issue 
Dated Feb. Ist, 1916 Due Feb. Ist, 1926 
Particulars and Price upon application. 


H. C. Spiller & Co., Inc. 


63 Wall Street, New York 27 State Street, Boston 


Amer. Tube & Stamping 
Cripple Creek Central Ry. 
Electric Properties Corp. 
Remington Typewriter 

CHAS. H. JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector Cable ‘‘Orientment.”’ 


Tropical Oil, Pure Oil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 


























E are offering the Preferred and 
Common shares of a _ public 
utility corporation whose sub- 
sidiary operates through six 
counties of the State of Ohio, 
serving not only a rich agricul- 
tural section, but also one of the most 
important and rapidly growing districts 
of this country. 












The earnings are equivalent to 2.64 times 
the annual dividend requirements on the 
6% Cumulative Preferred stock of this il 
Cosporation, and after providing therefor 
leaves a balance applicable to the Common 
stock equivalent to $7.90 per share. 


ment, 10 shares of Preferred stock (par 
value $100 each) and 5 shares of Common 
(without par value) for the sum of $1,000— 
larger or smaller amounts in proportion. 


We offer for subscription, subject to allot- | 








A request for circular FW-114 will place 
before you detailed information. 





Geo. H. Burr & Co. 


BANKERS 
120 Broadway New York 
Philadelphia Boston Chicago 
St. Louis Hartford San Francisco Seattle 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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We Offer 


34 Pine Street 





The Great Atlantic & Pacific Tea Co. te. 


7% Cumulative Preferred Stock 
$100 par 


Largest retail grocery company in the world 
operating over 2,600 stores in United States 


Price on application 


Write for circular 


WM. C. WILSON & CO. 


Investment Securities 


New York 














HEARD IN WALL STREET. 

Who says Wall street men of wealth haven’t big hearts 
and respond readily and generously when those in misfor- 
tune appeal for aid? We know of one man, a partner in 
a big Stock Exchange house who has commanded a divi- 
sion of troops on the Texas border, who is now supporting 
three families whose heads are now in Texas and earning 
nothing but the small amount the Government allows as 
“pay.” This man has been driven night and day attending 
his duties on the Rio Grande and trying to keep in touch 
also with his business affairs, which have been especially 
pressing since the great bull market began early in Sep- 
tember. And yet he has had time to look into the stories 
of the women who have been appealing to him for help 
and finding their stories true, he has allowed them a stated 
sum weekly sufficient to relieve their anxiety and meet all 
demands. This instance is not an isolated one of the proof 
of the benevolence of Wall street men of affairs. But it 
also throws a light on the value of promises made by em- 
ployers when the call for the National Guard that the 
wages of their employes who went to the front would 
be continued. Unhappily, many employers have forgotten 
and there has been a great deal of suffering that has 
escaped public notice. 

At least five of the big cotton operators on the Cotton 
Exchange are said to have made between $500,000 and 
$1,000,000 each on the big advance in the price of cotton 
in. the last month. It was about a month ago that the 
market began to get excited and predictions made that 20c. 
cotton would be reached. The prediction was verified last 
week, when the July option rose to 20%c. per pound. 

Will these men keep what they have gained? It is 
doubtful. “Cotton fortunes” have had a habit of disap- 
pearing quickly. The reason is that speculating in cotton 
is one of the most venturesome forms of operating, and 
fortunes are made and lost quickly, especially in the kind 
of a market we have had this year. It is probable that 
the making of several fortunes in cotton was at the ex- 
pense of other wealthy individual operators who misjudged 
the extent of the demand and went “short” early in the 
game. Sully, Eugene Scales, Livermore and Brant Walker 
have all tried the cotton speculation, made fortunes and in 
turn have been wiped out. Cotton speculation is just as 
legitimate as stock speculation and it has flourished this 
year despite the efforts of Congress to restrict it. 


The South is this year going to reap some of the profits 
from the war, which it hitherto has missed. Everyone 
knows the strain that came last year when the hold over 
from the old crop had to be marketed, but this year cot- 
ton men say the South’s income from the season’s harvest 
will be more than’ $1,000,000,000. This will produce a flow 
of life blood in the section’s commerce that will make 
Southerners forget all their depression that hung over 
them for more than 16 months in 1914-15. 








TO ANOW!s 
“When” —“ Where” —and “How” 


to onteguere your savings requires at least a general knowl- 
edge of investment methods. 

There are really only two methods of investment—the safe, 
and the speculative. 


The Investors’ Guide describes the principles 


and methods of investment—the relative merits of Savings Bank 
—Real Estate Mortgages—and Stocks as compared with Bonds. 


Ask for booklet No. 63 


a 120 BROADWAY 
EF (@ombs & O} NEW YORK 
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General Gas and Electric 


Company 
7% Preferred Stock 


Earnings 1/2 times preferred dividend 
requirements. 


Price to net about 834% 


Write for particulars 


Lamarche & Coady FF 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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Investments 
5.50% to 6.50% 

We have prepared a se- 
lected list of Public 
Utility Bonds that we 
have carefully investi- 
gated and approved as 
sound investments. 
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Circular giving descrip- 
ion of each issue mailed 
on request. 
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Equitable Bldg., New York | 
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CARWEN STEEL TOOL CO. 


(Incorporated under the laws of Delaware) 


CAPITAL - $1,000,000 
Par Value, $10 


No Bonds No Preferred Stock 


We summarize from the President’s letter to us as follows: 
“The company is at present engaged in the manufacture of high-grade steel tools, gauges, 
milling cutters, braiding machines, ball bearings, etc. Its plant is located at North Philadel- 


phia, Pa. It is now operating day and night to capacity on orders from some of the leading steel. 


and implement manufacturers of this country. The net profit of the business for the eight months 
ending August 31, 1916, was at the rate of approximately 23% per annum on the outstanding 
stock. The Company has been obliged during the past few months to refuse almost as much 
business as it has accepted. It is now planned to increase the equipment, and when same is com- 
pleted, the output and earnings should show an increase, of approximately 100%. All of the 
‘Carwen’ products show a constant and increasing demand. The transfer agent of the Company 
is the Security Transfer & Registrar Company of New York and the Registrar of the Company is 
the Equitable Trust Company of New York. The management of the Company is in the hands 
of conservative and experienced men.” 


Stock now listed and actively traded in on New York Curb Market. 


Orders Executed 


67 Exchange Place 


Fanning, Buck & Co. 


TELEPHON=S, RECTOR 6885, 6886, 6887, 6888, 6889, 6890 


The information contained in this advertisement, while obtained from sources we believe to be reliable, is not guaranteed by us. 


Detailed Circular on Request 


. New York City 











THE STRONG MUNICIPAL BOND MARKET. 

The incident of greatest importance in the municipal 
market of the past week was the sale by the City of Phila- 
delphia, of $10,000,000 4 per cent. bonds; $7,500,000 due 
November 1, 1946, and $2,500,000 due November 1, 1966. 
The city received 102.101, a basis of 3.889 per cent. The 
bonds are being reoffered to investors at a price to yield 
3.83 per cent. for the shorter maturity and 3.85 per cent. 
for the longer maturity. 

It is interesting that Philadelphia, in the early part of 
1915, sold in small lots over the counter, $5,000,000 4s, at 
100, and could not get better than a 4.049 per cent. basis 
for $2,000,000 4%4s. There were 36 bids, some for all and 
some for part of this last issue, at a 4 per cent. basis, or 
better. 

Mt. Vernon, N. Y., sold $30,000 1-10 year (serial) 4%s, 
on a 3.91 per cent. basis and $10,000 10-year (average) 
4%4s, on a 3.88 per cent. basis. Dayton, O., sold $395,300 
4%s and 5s, of various maturities, on a 3.99 per cent. and 
4 per cent. basis. Rochester, N. Y., sold $125,000 5-months’ 
notes on a 3.125 per cent. basis. Norfolk County, Mass., 
sold $30,000 4 per cent 4-8 year (serial) bonds, on a 3.70 
per cent. basis, and Woburn, Mass., sold $100,000 8-months’ 
(average) discount notes on a 3.29 per cent. discount plus 
a premium of $50. 

New York City issues have continued strong, with some 
of the older issues selling on a 3.80 per cent. basis. It 
is interesting to note that during September, New York 
City disposed of slightly over $14,000,000 short term Rev- 
enue bonds and Corporate stock notes. 

The amount of municipal financing in October showed a 
decided increase over previous months. Permanent sales 
for the month totalled about $37,898,000 and temporary 
loans about $2,310,000. In September, permanent loans 
were about $2,000,000 and temporary loans about $14,- 
000,000. 

It is reported that new Russian financing will soon be 
done and that the loan will take the form of an unsecured 
obligation of the Government and will be made attractive 
to investors by a liberal rate. 


1 4 Pi ac we t., Boston 
Hotchkin & Co. m=? _ ee nee to Boston 
INCORPORATED 
Ft. Smith Lt. & Trac. 5s, 1936 
Detroit Ypsilanti, Ann Arbor & Jackson Ss 
Sandusky, Fr t & So. 5s 














American Laundry Machine, Com. & Pfd.. 

American Rolling Mill, Common & Pfd. 

American Seeding Machine, Common & Pfd. 
John D. Curtis & Company 


INVESTMENT SECURITIES 
Mills Building, 15 Broad Street, New York 

















Information and Markets 


ON ACTIVE AND INACTIVE SECURITIES 
FURNISHED ON REQUEST. 
Our facilities are such that we can often supply 
data not otherwise obtainable. 
Inquiries Invited 


C. W. POPE & CO. 


15 Broad Street New York City 
Telephone, Hanover 6050 











Good Investments in 


PUBLIC UTILITY 


Preferred Stocks yielding 5% to 8% 


and enhancement possibilities of 
Common Stocks 
Outlined in our 


CURRENT LETTER “C”’ 


Copy sent on request 


Williams. Troth& Coleman 


Invesiment Securities 


60 Wall Street New York 
Direct wire to Columbus and Philadelphia Market 




















. When writing advertisers, tell them you pre a subscriber to The Financial World. 
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Redmond & Co., New York 


facts relating to this issue as follows: 


ciates. 


materials. 


the issue price. 


sells for $2,150. 


York. 
Company. 


the bankers. 


Exchange. 


PYNE, KENDALL & HOLLISTER 


55 Wall Street, New York 





Engineering features have been examined by 
Engineer, 30 Church Street, New York. 

The accounts have been examined by Messrs. Price 
An appraisal of the property has been made by the American 


All legal details have been approved by Messrs. Baldw I 
attorneys for the company, and Messrs. Cravath & Henderson, New York, for 


The above statements are believed to be accurate, having been obtained from officia irces, but are not guaranteed. 


ACTING AS SYNDICATE MANAGERS WE HAVE PURCHASED 53,000 SHARES 
OF THE ABOVE STOCK, AND HAVING SOLD ALL OF THE STOCK SO ACQUIRED 
BY US THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


National Motor Car & Vehicle Corporation 


(Incorporated under the Laws of the State of New York) 
Makers of the ‘‘National Car’’ 


Guaranty Trust Co., of New York 


Transfer Agents Registrar 
CAPITALIZATION 
80,000 shares without par value 
NE. OP iiss sand bin cee or one Oda 53,000 shares 
Taken by present titerests .......ccccsesesace 27,000 shares 


Mr. Arthur C. Newby, President of the existing company, has briefly summarized some of the more important 


“Capitalization 80,000 shares of no par value. 
“Over one-third of the above will be taken by the present management and its asso- 


“The Company has no mortgage, no bonded indebtedness and no preferred stock. 

“The Company will at first be a holding company for the entire capital stock of the 
National Motor Vehicle Company (an Indiana Corporation), but it is intended promptly 
to take over that company as a going concern. 
has a modern plant, principally reinforced concrete, in Indianapolis, Indiana, of 262,000 
square feet floor space, which is owned in fee simple (including building now nearing 
completion to provide for the increased output). 

“It is estimated that their net earnings for the year ending June 30th, 1917, will be 
from $1,000,000 to $1,100,000 on a maximum output of about 6,000 cars. 
based upon orders actually taken and on contracts made by the Company for needed 
This is at the rate of over 30% on the subscription price of $42.50 per share. 
With an output of 2,499 cars last year, the net earnings of the National Motor Vehicle 
Company were $425,000, equal to 1214% on the capitalization of the New Company at 


The National Motor Vehicle Company 


This estimate is 


“The National Motor Vehicle Company and its predecessor have manufactured the 
well known National cars for a period of 16 years. 
7-passenger, car which sells-for $1,750, and a twin six (12-cylinder) 7-passenger car which 


The Company makes a six cylinder 


“The management remains in the hands of the same people who have placed the 
National Motor Vehicle Company in its present successful condition.” 


V. Z. Caracristi, 


Consulting 


Waterhouse & Co., New 
Appraisal 


in & Curtis, New York, 


It is intended to make application to list this stock on the New York Stock 


LEONARD SNIDER & CO. 


62 Broadway, New York 

















A LIGHTNING DIVIDEND EARNER. 

A nicely engraved dividend check made out to no one in 
particular for $100 is enclosed in the latest stock offering 
letter of the North American Investment Co. of Chicago 
It is an effective teaser. The company says that had in- 
vestors purchased stock a few months ago they would be 
getting such checks. A dividend has been declared for 
ten per cent. and one of twenty per cert. is promised by 


| | 


Christmas as a sort of a present to make the Yule Tid 


cheer even more pleasant. 


In business only since the latter part of 1915, the con 
pany beats all records in earning dividends. Other invest 
ment bankers would be thankful if they could make both 
ends meet the first year they are in business, but they are 
conservative. This concern is a hot house plant which 


‘ »¢ 


will fade rapidly just as soon as stock selling runs int 


oO 


period of depression Jut of what has the concern made 


such dividends? Investors before they become enraptured 
by the dividend check enclosed should get a comprehen- 
+ 


sive earnings statement—that may tell a different story 


when it is fully analyzed. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


A ROAD WITH $105,000,000 SURPLUS. 


Probable the most striki1 financial exhibit made by 
any railroad for the 1916 fiscal year is that of the Burling- 
ton. Its profit and loss surplus has now reached $105,- 
088,000, or nearly dollar for dollar for the capital stock. 


Its total corporate surplus lune 30 was nearly $189,000,- 


000. For the first time its gross earnings crossed $100,- 
000,000, gross and profit surplus being equal. 

To distribute this a1 something of a problem, 
for after pay 8 per nt the stock there remained 


about $19,000,000. O (00,000 was appropriated 
or cor} : 002 as a “fund for ac- 
ecru ( company had at the end 

e ye 0,000 and demand loans available. 





We take pleasure in announcing that 


MR. HENRY B. SMITH 


has this day been admitted to membership 
in our firm. 


SARTORIUS & EINSTEIN 


rk Stock Exchange 


New York, November 1, 1916. 20 Broad Street 
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UNLISTED SHARES AT RECORD PRICES. 
Companies Benefited by War Orders, Have Rapid Rise— 
Large Dividends Being Paid by “Outside 
War Brides.” 


Shares of companies engaged in the manufacture of 
war materials, have been unusually strong during the past 
few weeks, some rising to new record high prices. The 
companies are in a very good financial condition, due to 
the large amount of war business that they have con- 
tracted for and filled. The profits have led to the declara- 
tion of large dividends. Since August, 1916, a very sub- 
stantial increase in market value has taken place in many 
of these war stocks that are not traded on the big ex- 
change. The following table shows the prices as of 
August 12, 1916, of some of these most prominent com- 
pared with prices as of the present week, and the amount 
of dividends paid during 1915 and 1916: 


Total * Total 


Price Price Dividends Dividends 


Aug.12 Oct. 31 Paid Paid 

1916 1916 1915 1916 

Bliss (E. W.) Co., com...... $570 $740 21% 226% 
Canadian Explosives, com.... 320 380 4 4 
MUU ASTBB oc ccccccsccccces 800 860 19% 53 
Du Pont Powder, com....... 270 285 17 29 
Hercules Powder, com..... 310 350 16 30 

Niles-B. Pond. .........00. 165 188 1% 5%. 
Scoville Mfg. Co..........+.. 560 675 18 be) 
Standard Screw ............:. 304 407 6 38 
Me Pe BIMC. wc cccccccccccsecs 304 360 265 71 


More Than 434 Per Cent. Profit. 


In explanation of the increased dividends over 1915, it is 
worthy to call attention to the fact that E. W. Bliss & Co., 
for the year ended Dec. 31, 1915, showed earnings of 
434.56 per cent., or equivalent to $217.28 per share on the 
common stock of the company, par of which is $50, while 
dividends for the year amounted to only $21.25 per share. 
Thus far this year the company has paid ‘226% per cent., 
or the equivalent of $113.12 per share. These include two 
dividends of 100 per cent. each. 

The Colts Patent Fire Arms Co., for the year ended 
April 2, 1916, reported net earnings of $2,470,945, or ap- 
proximately 100 per cent. on the capital of $2,500,000. Up 
to June, 1916, dividends were paid at the rate of 2% per 
cent, quarterly, besides an extra quarterly dividend of 10 
per cent. In June, the dividend was increased to 4 per 
cent. quarterly, or the annual basis of 16 per cent., besides 
the regular extra quarterly dividend of 10 per cent. 

Du Pont Powder common dividend is made up of an 
extra cash dividend of 5 per cent. and 4% _ regular 
and 19% per cent. payable in Anglo-French bonds. 

Hercules Powder in September declared an extra divi- 
dend of 13 per cent. and the regular quarterly dividend of 
2 per cent. This was the second extra dividend of 13 per 
cent. declared during the year, making a total thus far for 
the present period of 30 per cent. 

Niles-Bement Pond paid only 1% per cent. in 1915, while 
the stock has been put on an annual 10 per cent. basis for 
the present year. 


Other Big Earners. 

The Scoville Manufacturing Co. has benefited largely by 
the war. Extra dividend thus far the present year amount 
to 93 per cent., while regular quarterly dividends of 2 per 
cent. have been paid, bringing the total up to 99 per cent. 
up to the present period. 

Standard Screw last year showed profits of $4,000,000. 
After depreciation and preferred dividends, the amount 
remaining was equivalent to over 78 per cent. on the com- 
mon shares. So far this year the company has paid 38 
per cent. in dividends on the common shares, the last 
dividend being 20 per cent. in September. 

New Jersey Zinc has been very liberal in dividends. 
The large amount paid in 1915, was due the declaration of 
a stock dividend which amounted to 250 per cent., in- 
creasing the capital stock from $10,000,000 to $35,000,000. 
So far this year the company has paid 55 per cent. in extra 
dividends and 16 per cent. in regular dividends. 












5 PUBLIC UTILITIES 
5 INDUSTRIALS 


Carefully selected for diversified 
investment, described in Nov. issue of 
e Unlisted Securities Review. 
Investments of $815 to $4,845, to yield from 
6.28% to 7.85%, described in an article entitled 
HOW TO PLAN YOUR INCOME. 


Send for Free Copy and Circular 82 
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INVESTMENT STOCKS AND BONDS 


40 WALL STREET NEW YORI 
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AMERICAN GRAPHOPHONE CoO. 


BOUGHT AND SOLD 
Booklet om Request 
MORRIS & POPE 
Members New York Stock Eachenge 
50 Broad Street, New York 


















BONDS OF 


CONSOLIDATED GAS CO. 


and other New York City Public Utility Issues 
Write for Circular F.W.114 


H. N. WHITNEY & SONS 7 Norton” 





Allen G. Thurman & Co. 


Michigan Trust Bldg. 


Republic Ry. & Light Pref. 


At Prices to yield 
7.50% 


Correspondence Invited 


KIELY & HORTON 3028040 st... v. 


GRAND RAPIDS, MICH. 

















West Va. Tract. & Elec. 6s 1917 
Eastern Pr. & Lt. 5s 1918 

Twin States Gas & Elec. 4s 1926 
Knickerbocker Ice Co. 5s 1941 


Public Utility Securities 
Short Term Gas Co. Bonds 


JOHN J. LEVENSON 
43 Exchange Place, - - - New York 


’Phone 7097-8-9 Hanover 












Anaconda, Inspiration 
Kennecott, Utah 


Their dividend outlook during and after the war; Charts of 
steak, meshes Pome 9 a, also eS of Steel common 

epublic Steel are features o UESTION. - 
SWERS for September. Copy Fre < — a oo 


J. FRANK HOWELL 
52 Broadway 





New York 








SCHMIDT S GALLATIN 


Members New York Stock Exchange 


11 BROADWAY NEW YORE 
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KANSAS NATURAL GAS PURCHASE. 


The New York banking house of Henry L. Doherty & 
Co., whose foresight gave the Cities Service Co., such 
holdings of oil lands in the mid-continent oil field, have 
contracted to buy at $40 per share, the $6,000,000 stock of 
the Kansas Natural Gas Co., provided the Kansas Public 
Utilities Commission approves and the shareholders de- 
posit at least 40,000 shares under the agreement. The 
stock has been advancing in the market recently and has 
sold close to the price of $40 made conditionally by the 
bankers. 


The company is in the hands of receivers and has been 
for years and in spite of repeated efforts to put the com- 
pany on its feet this has not been done owing to the fact 
that the company has suffered from a shortage of gas and 
could not meet all the demands. It has been operated at 
a deficit but has a big field in which to operate if it can 
only get the gas. This the bankers think may be supplied 
by the Wichita Natural Gas Co., and if the shareholders 
of the insovent company turn in their stock a pipe line 
will be paid from the Wichita field and the Kansas Natural 
Gas Company’s customers will be supplied. 


PENN SEABOARD STEEL’S PURCHASE. 

The Penn Seaboard Steel Corporation which was 
formed as the consolidation of three steel castings com- 
panies and is now the second largest steel castings com- 
pany in the United States, has received war orders for 
more than 40,000 tons of war material which have forced 
the company to buy a special plant in Connecticut where 
the material will be turned out. This plant cost $150,000, 
but from the orders received so far it is figured the profit 
will be $800,000, so that after the orders are turned out 
the plant could be scrapped and still show a large profit. 
The company has so far paid dividends of $1 per share 
quarterly this year and one dividend of 25c. per share ex- 
tra. There are no bonds, no preferred stock but only one 
class of stock which has no par value. The total present 
issue is 60,000 shares, with a market around $60 per share. 
Curiously enough, despite this eompany’s real prosperity 
and its liberal dividend, no effort has been made to create 
a market for the stock which has remained around $60. 


HENDEE MANUFACTURING CO.’S POOR YEAR. 

The Hendee Manufacturing Co., stock which is dealt 
in in the open market, has not come up to the expecta- 
tions of those who last year were predicting big earnings, 
big dividends and big prices for the stock. None of these 
has been realized and the shares are now quoted in a dull 
market around 23 and the preferred around 90. The an- 
nual report supplies the answer. The profits for 12 
months to Aug. 31, were $208,979, against $601,530 in the 
previous twelve months. The profit of this year was 
sharply reduced because the company had to apply $388,- 
771 for depreciation, special tools and absolete materials. 
The balance applicable to the $10,000,000 common stock 
was only $49,272, against $252,488 in the twelve months 
ended Aug. 31, 1915. 





INDIAN REFINING CO. SHARES UP. 

The common stock of the Indian Refining Co., touched 
100 this week and the preferred stock sold above 110. This 
is a big advance over recent prices and was caused by the 
offer of a banking syndicate to take the common stock 
at par and the preferred stock at $125 per share. 
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We believe the issues of the 


COSDEN COMPANIES 


offer attractive purchases at this time 
FULL INFORMATION ON REQUEST 





Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 














We Can Use We Offer for Sale 
25 Chalmers Motor 100 Eastern Steel, Pfd. 
75 Dayton Power & Lt. 100 Electric Properties 
100 Carbon Steel 20@ Charcoal Iron 


50 Eastern Steel 500 North Am. Pulp & Paper 
10 St. Lawrence Pulp & Lbr. 6s | 100 Indian Refining 


Address Inquiries to the Unlisted Securities Department 


Morton Lachenbruch & Co. 

















Equitable Building, N. Y. C. Phone: 5354 Rector 
| American Graphophone Co. 






Deait In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790<1-2-3-4 Broad 
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Freeport & Tampico Fuel Oil 
J. K. Rice, Jr. & Co. 























Phones 4001 to 4010 John. 36 WallSt., N. Y. 
Latest Information Relative to 
Chemical, Sugar and Ordnance Securities 
is contained in our Investmemt Bulletin 
Copy Free on Request 

Gilbert Eliott & Co. 
27 Pine Street New York 
CESS met itm 
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ON To 
STANDARD OIL INVESTORS ON 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





After several vain attempts to secure a satisfactory bid 
an eastern railroad that has been in difficulties many years 
found a buyer this week. Unless the price is right even 
such a big thing as a railroad must go begging for new 
owners. 





Contrary to one man’s impression, The Financial World 
had no part in the organization of a local league for pro- 
tection of railroad security holders. It is too big a job 
for even a financial paper with so large a circulation as 
The Financial World. Only a liberal endowment could 
assure the maintainenance of such an undertaking. 

Investors in this country are of a skeptical nature when 
innovations are proposed to them. Unless they feel a 
direct loss they refuse to be stirred into concrete action in 
their own defense. Unfortunately for such a movement 


railroad earnings at the present time are so large that the 
holders of their securities feel the earnings are in them- 
selves ample protection. 


Being also of a suspicious turn of mind they will first 
ask about a movement, presumably organized in their be- 
half, and want to know who and what is behind it. When 
they learn that it is fostered by financial interests or back- 
ers in some way affiliated with such interests, the appeal 
falls flat and fails to inspire a responsive echo. 


One prominent banker, in discussing the newest organi- 
zation, has stated that what militates against it is the 
prominence of a Stock Exchange house in it. The banker 
did not question the sincerity of this association. He only 
thought it would make holders of railroad securities hesi- 
tate to send in their names and investment bankers also 
would entertain towards it the same prejudices. 





That would be a very natural feeling. An investors’ or- 
ganization must be organized by investors and financed by 
them in order to assure its absolute independence, and an 
unbiased attitude. Investors in the United States are too 
widely separated in their sympathies and as yet too ex- 
tremely unconcerned about their rights to expect such an 
organization to arise amongst them spontaneously. 





Therefore in only another way is it possible to make a 
success of such a movement. That is to find a means to 
liberally endow it with funds—the English system—until 
it has had an opportunity to demonstrate its concrete value 
to investors. 





However, to do that very thing would require at least 
a quarter of a million dollars. Who is going to put up the 
money? Previous efforts have died a borning. We recall 
how another Stock Exchange house ventured to organize 
another and similar association. It died an early death 
for it failed to arouse any sustaining support. 


In time the pendulum of events passes through some 
mighty convolutions. Witness perforce what has hap- 
pened in thirteen years to U. S. Steel common stock. In 
1903 the stock sold around $8.00 a share. This was an 
ominously low status for a stock of so large an enter- 
prise, but now it is in the new tide of a golden flood away 
above par. 


In those days there were as many croakers as there 
are Steel enthusiasts today. They used to point to the low 
Steel quotations as the unerring symptoms of a crisis. 
Looks very much like a receivership as a relief from the 
dropsy in the capital. But no such dire event took place. 
Steel in those days was tested by water and market dis- 
content and stood it well. It is the remembrance of this 
trying period and how well Steel stood up under it that 
makes people buy it today as confidently around 120 as 
those few with stout hearts and considerable temerity 
bought it at its lowest price 12 years ago. 





In some circles in Wall Street Hughes’s election would 
be hailed with considerable delight and his defeat as a 
calamity. His election would be considered as an assur- 
ance of a protective tariff, which means to them oppor- 
tunity for financing enterprises in industries competing 
directly with similar enterprises in Europe. 





Then in offering the securities of such companies they 
could point with confidence to a tariff which would protect 
them against competition when the war is over. That 
they could not say if it happened that President Wilson 
was re-elected. 


Straw votes like straw men do not always stand up. 
“Well, you seem pretty light headed.” “Why should I 
not,” answered the speculator, “I am filled up with cotton.” 
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THE GREAT GOLD INFLATION. 
Where Will It End? Perhaps When Least Expected. 


By G. C. Selden. 
We are facing a truly remarkable situation. The Allies 


send us gokd—about $65,000,000 in October, and nearly 
$900,000,000 since January, 1915. On this gold as a founda- 
tion, we grant the Allies credits far beyond the value of 
the gold received—about three times that value, during the 
past year. Then the Allies spend practically all these 
credits in America, exchanging them for munitions and 
war supplies. Thus the United States enjoys the most 
phenomenal prosperity, founded on sales of war supplies 
to Europe paid for on the basis of about one-third gold 
and two-thirds credit. 

Some of the credits thus received in return for our 
goods are unimpeachable—for example, the $250,000,000 
and $300,000,000 British collateral loans, the French $100,- 
000,000 collateral loan, etc. These are based on American 
or neutral collateral. On the other hand, the $500,000,000 
Anglo-French bonds issued last year are believed by our 
investors to contain a certain element of risk. That is 
plainly shown by the fact that, while the Dominion of 
Canada 5s sell at par and the American Foreign Securities 
5s (based on collateral) sell at 98%, the Anglo-French 5s 
sell at 9434. The discount of about four points is the mar- 
ket’s estimate of the combined British 
and French Government credit. 

If the war continues long enough, the amount of neutral 
collateral available for these loans must run low. Also, 
England cannot continue to send us gold at the same rate 
as at present without causing a depreciation of her own 
tion of the gold basis behind it. 
but as factors in the 
When that 


to continue to sell war supplies to 


depreciation of 


currency through reduc 
These are not immediate 
cannot be ignored. 


dangers, 
more distant future they 


time comes, if we are 


Europe in the present volume we shall have to accept di- 
rect foreign government credits in payments—that is, for 
without collateral behind them 
and higher rates of interest on 


eign bonds 
That would mean higher 
even if our investors would take them in suf 


And the 


sales of 


government 


such bonds, 
ficient quantities, 
point would eventually be reached where 
fall off because of Europe’s actual 
credit. 


which is by no means certain. 
our 
goods to Europe must 
inability to pay for them in any acceptable form of 

In the 
ducing curious results at home. 
at the 
Civil War prices were not 
twenty-cent cotton and fourteen-dollar coal—with a pros 
pect of still higher prices for the coal—are based only in 
part on scarcity. The other part is based on the deprecia- 
tion of the gold dollar. 
it cheap, so that the 


this tremendous gold inflation is pro- 
Wheat has recently sold 
Civil War—and even the 
Two-dollar wheat, 


mean time 


highest prices since the 


gold prices. 


An over-suppy of gold is making 


dollar buys less wheat, cotton, coal, 
eve. 

The whole situation affords a particularly 
tration of the way in which a prosperity wave automatic- 


ally checks itself through the rising cost of materials and 


plain illus- 


wages. The inflow of gold and credits is primarily to pay 
for finished goods and delivered products at higher prices— 
But little by 


through the suc 


hence larger profits, activity, prosperity. 
liiile the higher prices penetrate 
cessive layers of our industrial structure until they 
the bottom—materials All the time 


At length the point is reached where 


down 
reach 


and labor. the cost of 


living is climbing 


profits are again no more than normal, because everythit 


is on a proportionally higher price basis. The higher price 


of the product is balanced by the increased cost of produ 
ing it. 

There is always the same end to such a prosperity 
wave. Some day the demand begins to fall off, while ma- 
terials and labor are still high. Then profits shrink below 


normal or disappear 


And it is clear that this result must eventually come, 
even though the war continues. The great gold inflation 
will in time work its own cure. How soon or how late 
the climax will be reached no living man can say. That 


issue lies on the knees of the gods. But if we may judge 
from the history of past periods of inflation we can at least 
say this much—that it will come when it is least expected. 
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‘MARKET: 
‘COMPASS: 


FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916, to date, $483,500,000. 

New York Associated Bank’s excess reserve to Oct. 27, $110,781,830. 

Sales, stocks, N. Y. Stock Exchange, Oct. 28-Nov. 3, 6,751, 275 
shares, a decrease of 513,325 shares from last week. Total, 1916, to 
date, 173, 119,645 shares, an increase of 29,169,595 sig 1915. 

Sales, bonds, N. Y. Stock Exchange, Oct. 28-Nov. 3, $31,841,000, a 
decrease of $2,998,000 from last week. Total, ie” ‘to date, $953, - 
491,000, an increase of $211,894,000 over 1915. 

Average Stock Exchange prices, 108, against 107% a week ago 
and 94% a year ago. 

Call money ranged he GeAy ; time money, three months, 3% @ 
3%%; six months, 34% @3% %. 

Exchange on London, 4.76 sterling; on Paris, 5.83% francs; on 
Berlin, 70.25 marks. Russian roubles, 30.65c. 

Spot Copper, 28%c.@29%c. 

Bar silver, New York, 68%c., up %&c. since last week. 

On Friday, December cotton closed, 18.88, off 17 points since last 
Friday’s close. January closed, 18.88, off 15 points, and March 
closed 19.00, off 17 points. 

December wheat closed in Chicago at $1.85, off 1%c. since last 
Friday, and May closed, $1,851%4, up %c. December corn closed in 
Chicago at 86%, off Qe. since last Friday, and May closed 88%, 
off 2%4c. December oats closed in Chicago at 54, off 1c. since last 
Friday and May closed 57%, off %c. 
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NO ELECTION SCARE IN STOCKS. 

The investment and speculative elements have this 
week been watching closely, and it must be said, some- 
what apprehensively, for some sign of fear in the market 
over the impending election, but up to the present writing 
(Friday evening) there hasn’t been the least scintillla of 
evidence that any alarm has been caused. This year, 
then, will go down into the stock market and financial 
history as the one year when no apprehension as to the 
result was felt or expressed, unless, of course, Saturday 
or Monday provide a scare. 

Here and there little groups of stock market traders, 
who haven’t been in sympathy with the renewed rise that 
followed the German submarine exploit, have tried to 
assail the market on political grounds, but each time they 
have been easily brushed aside by the big speculative 
groups that are still committed to higher prices. 

As pplitical considerations then occupied so little place 
in the calculations of the market, we must turn elsewhere 
for reasons for the strength displayed this week. First 
there were fresh importations of gold, making the yellow 
stream seem endless and providing the base for further 
loans and inflation; second, the new British loan of $300,- 
000,000 was oversubscribed; third, the U. S. Steel Corpor- 
ation made the best quarterly earnings statement in its 
history; copper producers raised their prices once more 
as new and bigger orders came from both domestic and 
foreign sources; the trade volume and bank clearings 
showed new high records, while exports swelled anew to 
dizzy heights. If any one expressed fears about the new 
crisis over the sinking of the Marina, they were brushed 
aside as frivolous. 

Apprehensions with regard to the outcome of the elec- 
tion were held down by the betting odds. These were 
generally from 7 to 10 and 8 to 10, with the Republican 
candidate a growing favorite in the financial district. The 
favorite argument of Wall Street was that if Mr. Hughes 
were elected there might develop what is known as a 
“crazy” bull market that would last well up into Decem- 
ber or January, since it would attempt to discount four 
years of expected prosperity with confidence in financial 
circles everywhere in the new administration. Such dis- 
counting, it is said, could not be done in a day or a week 
or even a month. It would take months of markets to 
really express fully the general good feeling. 

Thus Wall Street reasoned this week. What may hap- 
pen if the Republican candidate is beaten is a matter that 
has not occasioned serious thought, as the happy con- 
clusion has been reached by those who are regarded as 
the market leaders that the business of the country is 
now on such a colossal scale the re-election of the Presi- 
dent would make only for a slight hesitation in the 
market. 


In his speech this week Mr. Wilson rapped Wall 
Street several times, but Wall Street politely ignored him. 
The leaders have the bit in their teeth and they intend to 
drag the market up and the public with it if possible. 
Clear indications of highly professional operations have 
been observed this week and this is the one point of 
criticism and skepticism which those in charge have been 
asked to answer. There certainly is a great deal more ot 
professionalism about the market than there was a month 
ago. The insiders want the outsiders in larger numbers 
before they can afford to let go. The outsiders are some- 
what backward. It remains to be seen whether the in- 
siders can get away with it. If they do not they may try 
to unload on each other and then all might not look so 
rosy. 











ATCHISON. 

The Atchison common stock, while firm this week and 
in good demand, did nothing of a nature to indicate any 
increase in the interest in the shares. There is a growing 
feeling, however, that if the election goes as Wall Street 
hopes it will, Atchison, with Union Pacific, will be the 
centre of a big speculative movement in the rails. Presi- 
dent Ripley has led the fight against the eight-hour law 
and he would doubtless be a leader in, the movement to 
enlist Mr. Hughes and a Republican Congress to repeal 
the eight-hour law. 


ATLANTIC COAST LINE. 

Atlantic Coast Line’s September gain in net of nearly 
$200,000 was proof of the strength of the traffic situation 
in the south. The gross of $2,743,000 was the best show- 
ing for any September in 5 years and for three months 
to September 30 the net of $1,601,000 showed a gain of 
more than 100 per cent. over the September figures of 
one year ago. 

BALTIMORE & OHIO. 

There was a very large increase in Baltimore & Ohio’s 
transportation expenses in September, the net gain in 
earnings being only $119,000, while gross increased nearly 
$900,000. Gross earnings in three months gained only 
13 per cent., while transportation costs gained 22 per 
cent. The stock has been sensitive lately to showings of 
this sort, even though this same tendency in the expense 
account is not confined to Baltimore & Ohio. 


CHESAPEAKE & OHIO. 

The activity in the soft coal trade is swelling the earn- 
ings of the Chesapeake & Ohio. In the three months to 
Sept. 30 the system earned a surplus of $2,365,000 after 
charges, or equivalent to 3.7 per cent. on the $62,792,000 
stock, or better than 14 per cent. per annum. Last fiscal 
year the earnings applicable to the stock were equivalent 
to nearly 11 per cent. All reports from along the line indi- 
cate a splendid winter’s business. This has made for a 
maintenance of the recent advances in the stock and a stub- 
born resistance to profit-taking, which has been consider- 
able. 

COLORADO & SOUTHERN. 

The Colorado & Southern shares have been very quiet 
lately, having, it is thought, pretty well discounted the 
improved conditions of traffic reported in recent months. 
September showed a gain in net of $101,389, and for the 
three months of the fiscal year the gain was $445,738 and 
compared with the September quarter of 1914 was more 
than $581,000. 


DENVER & RIO GRANDE. 

There was a further bulge in Denver & Rio Grande 
shares this week, especially the preferred, which rose 
above 50 for the second time this year. The Denver & Rio 
Grande is showing average net gains monthly of $250,000 
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and the company’s territory is so prosperous a splendid 
winter’s business is anticipated. Of all the low priced is- 
sues the Denver shares have been less uncertain than any, 
but on this week’s advance there was heavy profit taking. 


ERIE, 

It was difficult to find material this week with which 
to interest the speculative fraternity. The dividend on 
the first preferred that has been so frequently announced 
and never comes cannot be worked by the market oracles, 
so they had recourse to the advance in the price of hard 
coal, as though this made any more tonnage. The move- 
ment in the Erie stocks was so narrow, however, that 
serious consideration was not given to the shares and 
they were by no means active. 


MISSOURI PACIFIC. 

When conditions and earnings are so auspicious for the 
railroads the times could not be more favorable for under- 
taking the reorganization of the cripples. Missouri Pacific 
is benefiting considerably from this favorable situation 
and interest is running high in the securities the new 
company will put out. Despite extraordinary appropria- 
tions one authority already figures that after interest 
charges the new corporation should have a surplus left 
equivalent to 5 per cent. on the new preferred stock and 
nearly 3% per cent. balance for the common. In a more 
normal period this estimate might be regarded as extrava- 
gant, but not so in 1916 or for that matter 1917, judging by 
present prospects for next year’s business. 


N. Y. CENTRAL. 

The net gain of about $1,000,000 in the September earn- 
ings compared with a gain of $1,621,000 in August. The 
N. Y. Central is making more liberal allowances for up- 
keep, and upkeep is affected by the high cost of living for 
railroads just as it is in the case of individuals. The 
shares were quiet this week, but there is now no foreign 
selling to overcome and the general opinion is that stock 
recently sold by domestic investors has gone into strong 
hands. 


NORFOLK & WESTERN. 

Norfolk & Western 5s report for September, showing a 
gain in net of $177,000, was of no particular interest to the 
speculative pool: which made the stock so active several 
weeks ago on reports of an increase in the dividend. The 
increase was not allowed and the pool has been quiet ever 
since. The attraction of the industrials also militated 
against the market activity. 


NORTHERN PACIFIC. 

Northern Pacific reported a gross gain of $800,000 for 
September and a net gain of nearly $300,000. Increased 
costs of operating are being experienced by the Northern 
Pacific as well as the St. Paul. The showing is a decided- 
ly good one considering that half the northwestern wheat 
crop was lost. Lumber, iron ore and miscellaneous ship- 
ments are being moved in heavy volume and these take 
up all the slack shown by the crop shortages. 


ONTARIO & WESTERN. 

This week’s high price for Ontario & Western was the 
best since early in the year, but the movement was a 
small one and in limited volume of trading. It is difficult 
to resurrect the chronic invalids, but this week’s flurry 
was occasioned by the report that another 1 per cent. on 
the stock would be declared next month. The higher 
cost of coal was also a helpful factor. 


ROCK ISLAND. 

Rock Island’s annual report showed $3,000,000 surplus 
after all charges and the recent rise in the stock is attrib- 
uted to operations of those who have known of the fine 
showing the company has made since the fiscal year 
closed. Despite assertions to the contrary the system 
is still far removed from a position where it can be said 
a reorganization plan can be definitely declared to be 
near. It is still tentative in its nature. 





ST. PAUL... 

St. Paul’s September report showing a decrease of 
$244,000 net was offset by the figures for the 3 months of 
the fiscal year showing a net of $8,618,000, against $7,750,- 
531 in the September quarter of 1915. Then, too, the an- 
nouncement that one more section of the electric line 
across the mountains had been completed was a piece 
of real news. And yet neither the disappointing report 
for September nor the good news about the success of the 
new electrical unit had any effect on the market. The loss 
in net was due to extraordinary expenses as traffic in- 
creased, instead of decreased, as is shown by the gross 
earnings of $10,147,000, against $9,261,000 one year ago 
when the St. Paul had extraordinary crops to draw from. 


SOUTHERN RAILWAY. 

The rise in operating costs of conducting transporta- 
tion and in fact the advance in everything, is disclosed in 
the Southern Railway’s report of operations for Septem- 
ber. The gross gained $796,284, by the net only $176,015. 
Since July 1, and to Sept. 30, although the gross gained 
$2,077,000, the net increase was only $606,000. Some cog- 
itation over these figures just published confirm the wis- 
dom of the directors in declining to restore the preferred 
stock dividend. The new plan for a readjustment of the 
bonded indebtedness and the issuance of a $500,000,000 


blanket mortgage has been favorably considered. 


UNION PACIFIC, 

Union Pacific has been quiet this week with only occa- 
sional bursts of strength. The pool has abandoned its 
efforts to make a big market for the stock, but is content 
to take stock at concessions as offered, contending that 
in the event of a Republican victory the speculative ele- 
ment would turn to the rails as a popular medium of 
speculation in view of the severe criticism of the Adamson 
law indulged in by the Republican candidate. October 
will show as good gains as were shown by the September 
results. 























AMERICAN LINSEED. 

The directors of the American Linseed Co. met this 
week but took no action other than to consider a very 
pleasing report that will be given to the shareholders at 
their annual meeting on Nov. 14. Rumors that a 5 per 
cent. dividend will be paid were circulated this week 
when the preferred stock became active. The best prev- 
ious price around 60 was about equaled, but a good deal 
of stock came out, suggesting still considerable doubts 


about a dividend on the major issue. 


ANACONDA. 
Anaconda, despite the most favorable reports of in- 
creased production and new and heavy purchases of the 
metal for foreign account, has not been showing a corre- 


sponding strength Several small demonstrations were 
made against a short interest, but it was found to be small 
and the consensus of opinion was that there would be no 


increase in the dividend. Toward the close of the week 
a more aggressive stand for higher prices was taken by 
the pool interests. 


CUBA CANE SUGAR. 

Application to list 500,000 additional common shares 
of Cuba Cane Sugar has been made to the Stock Exchange. 
The application came after a ten days’ campaign on the 
bull side, during which the stock was put up to new high 
figures. An addition of so much more stock will make 
the market more stable and there will probably not be 
so much assurance of an early payment of a dividend on 
the common, as there has been lately. The additional 
common is to provide for the conversion of the preferred 
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into common stock at the option of the holders and hence 
the operators who have been buying the common need 
not fear for some time that they will see any of the new 
stock on the market since the holders of the preferred 
cannot see as yet any advantage in conversion now. That 
will come later if the bull market carrits the common 
up above par and a fat dividend on the common is de- 
clared. 
BUTTE & SUPERIOR. 

The Butte & Superior shares were advanced sharply on 
rumors that the company and American Zinc were to be 
merged soon. As American Ziinc is earning upward of $40 
per share, the report was calculated to stimulate some 
buying of stock and the retirement of shorts. American 
Zinc also shared in the enthusiasm and rose sharply also. 
Butte paid almost all its earnings of the last fiscal year 
out in dividends and the merger would greatly strengthen 
its position. 

CENTRAL LEATHER. 

The common stocks rose again this week to its highest 
record price and the talk in speculative circles was for 
still higher prices After election. The leather market has 
been cleaned up and prices are very strong, sole leather 
having risen 2 to 5c. per pound in a week. Predictions 
are made that when the war is over there will be a famine 
in leather, due to the demands of the countries which 
cannot now get the American product and there will be an 
enormous profit for Central Leather, whose average hold- 
ings of hides is around $40,000,000. 


CORN PRODUCTS REFINING. 

The arguments before the Federal Court on the dis- 
solution of the Corn Products Refining Co. disclosed 
what appeared to be a plan for the creation of two com- 
panies that would not in the least injure the sharehold- 
ers. The plan has not been fully worked out, but it was 
construed as favorable by the market and the common 
and preferred have lately been quite strong, the preferred 
having regained all the loss that followed the issuance 
of the court order for the dissolution of the company last 
June. 

CRUCIBLE STEEL. 

Crucible Steel, the market mystery, gave the short in- 
terest a jolt this week and then fell back some. The earn- 
ings are not known and probably will not be known for 
a week or two, when the annual report for the period 
ending Aug. 31 will be given out. The company is popu- 
larly believed to be earning around $35 per share for the 
outstanding common stock. There was a strike at the 
New Jersey plant this week, but this gave no concern to 


Wall Street. 
INTERNATIONAL AGRICULTURAL CHEMICAL. 


The shares of this company, which was intimately asso- 
ciated with the Tennessee Copper Co., in marketing the 
sulphuric acid output, have lately broken away from the 
drag which was entailed by the losses due to this con- 
tract, and been very strong this week, having made a new 
high for the year and nearly equaling last year’s best 
prices. The company is credited with making profits of 
something like $350,000 monthly, mostly from its acid out- 
put. The fertilizer end of the business is also in a pros- 
perous state. The cost of the acid is $8 per ton and it is 
selling at $40. There will undoubtedly be a big demand 
for fertilizer for next year’s cotton crop, with cotton around 
19c. per pound. There is no hope, however, of a resump- 
tion of dividends on the preferred stock and from impor- 
tant quarters it comes that the dividend question will not 
be touched until next June. The big earnings and pros- 
pects, therefore, are responsible solely for the advance. 


MAXWELL MOTORS. 

A renewal of the liquidation in Maxwell Motors shares 
was witnessed this week and bears who have become bolder 
lately on the auto stocks, were quite aggressive in their 
attacks on Maxwell common. It is only about 5 weeks 
since that the common sold as high as 99, but the public 
was well supplied with stock above 95 and there has been 
little inside support since the downward swing began. 
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The growing appreciation of the intensity of the compe- 
tition in the industry and the fact that companies liberally 
capitalized will fare ill in times when the prosperity edge 
is off the auto trade, are the factors making for the present 
unsatisfactory market. 


PITTSBURG COAL. 

The widely advertised “coal famine” had a direct mar- 
ket effect on the Pittsburg Coal shares and as the read- 
justment plan clears away all the arrears of back divi- 
dends on the preferred, it is believed the preferred will 
be put upon a 6 per cent. basis soon and clear the way 
for something for the common. Thus the market gossip 
ran. The president of the company states that the com- 
pany is not benefiting by the increased coal prices, as it 
is at present working on contracts for coal at old low 
prices. This reasoning does not appeal to the market fol- 
lowing, which is satisfied that the company will benefit 
immensely by the rise in coal. The next report will tell 
the story, but meanwhile, in the market’s bullish temper, 
the speculative reasoning is that the president of the com- 
pany is an old fogy and doesn’t know what he is talking 
about. 

PRESSED STEEL CAR. 

The known inrush of railway equipment orders to all 
the car companies has helped in making a market for 
Pressed Steel Car common stock since the company put 
the stock on a 6 per cent. per annum basis. At pres 
prices the stock nets better than 8 per cent. and the ec 
pany is said to be making 25 per cent. for the common. 


RAY CONSOLIDATED. 

The big surprise in the copper list this week was Ray 
Consolidated, which had previously been with Chile Cop- 
per, the disappointment of the market. From inactivity 
and dullness Ray suddenly burst into pronounced activity 
and on Thursday not only made a new high record price, 
but for total dealings exceeded anything previously seen 
this year, the overturn being more than 82,000 shares for 
the five-hour session. As stated in these columns months 
ago the foreign liquidation of Ray which was heavier than 
in any other copper stock listed, kept Ray down, despite 
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ne earnings and higher metal prices. The company is 
said to be earning fully 80 per cent. on the present capital 
stock and an increase in the dividend to $1 per quarterly 
yn the $10 shares is looked for. This may be what the 
stock started this week to discount. 


REPUBLIC IRON & STEEL. 

The question of ‘a dividend declaration on Republic Iron 
& Steel common stock will, it is understood, not be con- 
sidered at all until the balance of the preferred stock divi- 

end due is cleared up and paid. The directors will meet 
this month or early next and probably pay off the 4 per 
ent. due on the preferred. The directors seem to favor a 

licy of keeping down operating costs, diversifying pro- 
juction and building up a surplus for a rainy day. The 
dividend on the common, although one could be paid at 
he next meeting and still leave a large surplus, is still 
yme distance off, according to good authority and may 
t be looked for until next spring. 


STUDEBAKER. 

[he Studebaker Corporation reports for nine months 
ded Sept. 30 net profits after all deductions of $8,140,- 
20, compared with $7,082,497 for the like period in 1915. 
ymestic business produced practically all the above profit, 
war business profits are stated to have been $154,000, 
inst $3,140,000 on war orders last year. The report 
is evidently not up to expectations of speculators and 
ere was quite a little selling. Irrespective of what profits 
re being made by the auto companies, the tendency of 
has been irregularly downward. The 
nclusion is that the market regards the industry as 
vercrowded and due for some readjustment. 


ich stocks lately 


UTAH COPPER. 

This stock made a new high price this week and there 
vas heavy short covering. Utah has been the most active 
opper on the list lately and has been regarded as the 
eader. A study of the review of the Utah Copper Co., in 

e current issue, we think, supplies the explanation for 
tah’s strength. 


U. S. INDUSTRIAL ALCOHOL. 

This mercurial stock was stimulated this week by the 
innouncement that an order for 30,000,000 gallons of alco- 
hol had been bought by a foreign power for a big pow- 
ler-making company and that half the order had come to 
the U. S. Industrial Alcohol Co., and half been given to 
the Distillers subsidiaries. The order 
vill keep the company busy, working 24 hours daily, until 
ext July. As usugl, the market for the stock, jumped 

ilf and full points between sales, and it will undoubtedly 

ll back just as rapidly when some adverse news is an- 

yunced. 


Securities Co.’s 


WESTINGHOUSE. 
Westinghouse shipments are now running 100 per cent. 
excess of those one year ago and earnings some- 
ing like 30 per cent. are reported unofficially on the 
mmon. The rosy situation and most favorable outlook 
duced new speculative buying this week, some of which 
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MORTGAGE BANKERS’ SLATE. 

President Thompson and His Associates Re-elected. 

Very little change was made in the officers of the Farm 
Mortgage Bankers’ Association, but that was because the 
men who are now in charge of the destinies of the or- 
ganization are considered by its members safe pilots and 
as the organization is still young the members wish these 
same pilots to remain at its steering wheel. 

F. W. Thompson, of the Merchants Loan and Trust Co., 
of Chicago, was re-elected president. 

For Vice-Presidents. 

Kingman N. Robins, of Associated Mortgage Investors, 
Rochester, N. Y. 

O. M. Corwin, of the Wells & Dickey Company, Minne- 
apolis, Minn. 

J. E. Maxwell, of the 
Kansas City, Mo. 

For Board of Governors (term expiring 1920). 

Frank Hayden, of the Southern Abstract & Loan Com- 
pany, Memphis, Tenn 

Edgar F. Hiatt, Dickinson Trust Company, Richmond, 
Ind. 

D. H. McKee, 
Moines, Ia. 


Maxwell Investment Company, 


Iowa Loan and Trust Company, Des 


ATLANTIC, GULF’S BIG GAINS. 

A gain in gross earnings of nearly 100 per cent. by the 
Atlantic, Gulf & West Indies for August attests the re- 
markable scarcity of ocean shipping and the tremendous 
It also makes plain the big jump 
The surplus after 
only $162,537 in 
Net earnings 
or nearly double those 
for the eight months of 1915 and nearly five times those 
for 1914, when the net was only $1,579,512. Surplus after 
was $5,711,923, against $1,907. 
in the next two years at 


increase in freight rates. 
in the prices of this company’s stock. 
$883,085 


August one year ago and $133,679 in 1914. 


charges of compares with 


for eight months were $7,024,717, 


charges for eight months 
Tonnage is likely to be scarce 
his country are over- 
even getting orders for 
unable to start 
wonder that with 


their stock. 


least, as the ship builders in tft 
whelmed with business and are 
which they will be 
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Unlisted Securities Department 


A New Service establishing closer relations, in the sale and purchase of unlisted securities, between 


THE FINANCIAL WORLD subscribers and advertisers. 
USE THIS SERVICE FREELY! IT IS TO YOUR ADVANTAGE! 
There are many legitimate securities not listed upon the Stock Exchange for which there would be a 
better demand if adequate means existed to bring the buyers and sellers more readily together. It is 
to serve this very purpose that THE FINANCIAL WORLD has devised this plan of bringing investors 
and brokers in touch with each other. Subscribers are also sure that in dealing with the brokers who 
advertise in THE FINANCIAL WORLD or listing their securities that they are put in touch with dealers 
whose high reputation entitle them to the confidence of THE FINANCIAL WORLD and the public. 


There is no charge for this service to subscribers ; they are cordially invited to make known what 
legitimate unlisted securities they wish to buy or wish to sell. The operation of this department is sim- 
plicity itself. Subscribers when sending in their listings need simply write the Manager of the Un- 


listed Securities Department as follows: 


“I wish to Buy ...... shares of (or bonds of ) 
I wish to Sell ...... shares of (or bonds of )” 


All such listings received from subscribers on or before Thursday will be listed in the current Satur- 
day’s issue, with the subscriber’s name designated by number. Thus the service can be maintained as 
a confidential one between subscribers and THE FINANCIAL WORLD. Brokers who advertise in THE 
FINANCIAL WORLD may ask for this number and secure the name and address and are thus placed in 
touch with investors who have listed their wants and offerings. Our strict supervision over our adver- 
tising-columns is assuranee in itself to subscribers of the best treatment. Subscribers only who are in- 
vestors, not brokers, are entitled to listing their securities in this department. Brokers whose advertis- 
ing is permissible in THE FINANCIAL WORLD columns and who are regular patrons are entitled and 





requested to use this service freely. 


RULES GOVERNING THIS DEPARTMENT l 


In order that subscribers and brokers ma; Ra | understand the rules that govern the Unlisted 


Securities Department they are published h From these rules there will be no deviation. What 


ome in the rules are made will be duly announced in this panel. 


scribers are permitted to list what seourittes—not already listed on any stock exchange—that 
they wish to buy or sell in this department, which listings are only available to our advertisers, and are 
not interchangeable between subscribers. This —— 4s made for the subscribers’ protection in order to 
prevent their names coming into the possession rectly of 


cannot vouch. 


It is understood that The Financial World exercises the full right of censorship over what class 
of securities it will permit to be listed in the Unlisted Securities Department, and hence will only permit 
such listing of securities which in its opinion can be classed as legitimate. 
find certain securities of theirs included in this department they must 
World does not consider them of such a standard as to bring them to the attention of its other subscribvers. 

The Financial World has always assumed 


It ig necessary to take this position to maintain the policy that 


regarding certain seourities. 

tout exercise its discretion in the number of times they are published 
equested to inform immediately the manager of this 

or ht the securites which they have list 

All listings must reach 


Subecribers are r 


With such securities as are listed in this 


ed. 
The Financial World by Thursday of each week in order to assure their } 


appearance in the ourrent issue. 


Names and addresses of subsoribers listing their securities are furnished only to the advertisers in 
supplied upon request by letter, telephone, telegram or upon 
be found under their own names, and these listings are confined to 


The Financial World 


World’s advertisers. 


|, who will be 

————. Brokers’ listings will 
Financial 

These are the rules governing this department. There will be no deviation from them. 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 
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Want to Buy Bonds. 


Am Gas & Elec 6s; No 407. 

Braz. Trac, Lt & P 3-yr 6% notes; No 404. 
Fresno Water 5s, 1946, $5,000; No 15. 
Garland Corporation 6s, $1,000; No. 377. 
Glen Falls G & E Ist 5s, 1919, $5,000; No 192. 
K C, Mex & Orient, $1,000; No. 377. 
Midvale Steel & Ord 5s; No 410. 

Nat Securities 6s, $50 fraction; No 173. 
Nat Securties col 6s, 1924, $500; No 206. 
Park & Tilford 6s, $2,000; No 326. 

Pa Cent Brewing 6s, 1927, $10,000; No 365. 
Pa Water & Pow 5s, 1040, $10,000; No 342. 
St Louis Transit 5s, $5,000; No 15. 

Union Oil of Cal 5s, 1931, $5,000; No 15. 
United Light & Rys ist 5s, $200; No 264. 
United Lt & Ry 5s, 1932, $10,000; No. 249. 


Want to Sell Bonds. 
Am Real Estate, $3,000: No. 380. 
Am Real Estate 6s, 1922, $1,500; No 9. 
Atlas Engine Wks, 1919, $1,300; No 41. 
Burlington Ry & Light, $1,000: No 173. 
Bush Terminal Bldg 5s; No 404. 
Car & Yad R Ry Ist 5s, 1962, $1,000; No 339. 
Cen Ill Pub Serv Ist 5s, $1,000; No 267. 
Chicago & Ill West 6s, 1947, $2,000; No. 383. 
City of Sutherlin, Ore, impt 6s, $500; No 409. 
Cleveland Ry Co, $1,000; No 284. 
Colorado Power 5s; No 48. 
Col, Wy & East 6s, $1,000; No 332. 
Com P, Ry & L 6s, 1918: $1,000; No 336. 
Con L & P of Cal 6s, 1933, $10,000; No 274. 
Coplay Cement 5s, $15,000; No 1. 
Ft Wayne & N Ind Trac Ist & ref 5s, $1,000; 

No 392. 
Fremont Gas & Elec 5s, $500; No 307. 
Freeport Ry & L Ist & cons 5s, 1935, $7,000; 
No 273. 

Fris & S Knit 6s, 1934, $1,000; No 273. 
Garland Corporation 6s, $1,000; No 60. 
Hagerstown & Frederick adjt conv 5s; No 64. 
Ind Northern Trac 's, 1933, $1,000; No 357. 
Jefferson Traction, $10,000; No 402. 





K C, Mex & Orient, $1,000; No 290. 

Laurel Light & Rys Ist 6s, $5,000; No 192. 

Maison Neuve (Pro Quebec, Can) gen impt 
5s, 1954, $1,000; No 325 


Marion & Bluffton Trac 5s, $7,000; No 406. 


Mason City & Ft Dodge 4s, 1955; No 404. 

Michigan Power Ist 5s, $1,000; No 206. 

Middle West Util col 5s, 1925, $200; No. 370. 

Nat Securities 30-year inc, $50 frac; No 173. 

Nev-Cal Elec Corp 6s, $5,000; No 288. 

N Y Real Estate Sec 6s, $1,000; No 290. 

N Y Realty O 6s, 1924, $5,200; No 318. 

North Springfield Water 5s, $500; > 369. 
8, 


Northampton, Easton & Wash 1942, 
$5,000; No 218 . 
Northampton, aston & Wash 65s, 1950, 


$5,000; No. 318. 
N S Twin Falls Irriga 6s, $2,000; No 270. 
Pac Lt & Pow 6% 2-yr notes, 1917, $2,000; 
No 399. 
Penn & Maryland St Ry, $1,500; No 402. 
Pierce, But & P 1st 68, 1934, $200; No 341. 
ro © Gacmet 1st 6% netes, 1917, $2,000; 
No 399. 
South Cal Gas Ist 6s, 1950, $5,000; No 58. 
South Co Gas Ist 5%s, $5,000; No 288. 
St L Spring & P 5s, 1929, $1,000; No 343. 
St Louis Transit 5s, $5,000; No 360. 
South Ry 5% col notes, 1917, $3,000; No 399. 
Stand Elec Co of Cal, $1,000; No 284. 
Toronto Power 5s, 1924, $1,000; No 391. 
Utah G & C Ist 5s, 1936, $1,000; No 340. 
West Penn Trac 5s, 1960, $500; No 92. 
Winona Inter: (Goshen Div) ist 5s, 1925, 
$2,000; No 384 


Want to Buy Stocks. 


yom Cement pfd and com, 50 shs each; 
No 1. 
American Stove, 15 shs; No 298. 

Am Casualty of Reading, 50 shs; No 1. 

so > \emmeeee com and pfd, 10 shs each; No 


Am Graphophone com; No 396. 





so Pe Util com and pfd, 50 shs each; No 
lam 


Ark Anthracite Coal & Land; No 412. 

Belfont Iron & Steel; No 388. 

Cent States Elec Corp, 50 shs; No 391. 

Cities Service com and pfd; No 408. 

Cole Motor com, 25 shs; No 378 

Colorado Power, 10 shs; No 277. 

Col Weighing Mach com, 10 shs; No 13. 

Crocker-Wheeler pfd, 100 shs; No 52. 

Dayton Power & Light pfd; No 400. 

Eastern Steel com, 100 shs; No 367. 

Great Western Sugar com, 50 shs; No 288. 

Houston Oil com, 100 shs; No 394. 

Kirby Lumber pfd, 25 shs; No 9. 

Kirby Lumber com, 50 shs; No 9. 

Massillon Rolling Mill, 10 shs; No 268. 

Midvale Steel, Phila, 10 shs; No 296. 

Midvale Steel; No 411. 

Midwest Refining shs; No 384. 

Midwest Refining, 25 shs; No 395. 

Mulford (H K) Chemical shs; No 296. 

Nash & Decatur RR, 100 shs; No. 816. 

North Ohio Trac & Lt pfd; No 400. 

Northern States Pow com, 10 shs; No. 301. 

Northern States Pow pfd, 10 shs; No 301. 

Omaha Elec Lt & Power pfd; No 379. 

Pac Gas & El com & pfd, 100 shs; No 342. 

Porto Rico Tobacco, 50 shs; No 160. 

Proctor & Gamble shs; No 117. 

Republic Motor com, 50 shs; No 187. 

Royal Baking Powder pfd, 10 shs; No 167. 

Stetson (John B) Co shs; No 117. 

Tenn Ry, Lt & Power com; No 183. 

Tenn Ry, Lt & Power com; No 405. 

Thomas Iron, 50 shs; No 1. 

Toledo Trac, Lt & Power com; No 185. 

United Gas & Elec Ist pfd, 20 shs; No 362. 

United Light & Ry com, 100 shs; No 249. 

United Light & Ry pfd, 100 shs; No 249. 

United Lt & Rys com and pfd, 35 shs each; 
No 372. 

U S Envelope com, 10 shs; No 269. 

U S Envelope ist pfd, 10 shs; No 413. 

Western Power com, 200 shs: No 368. 

Western Power com, 50 shs; No 391. 
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Want to Sell Stocks. 


Am Casualty (Reading), 30 i No 36. 
Am Cities pfd, 85 shs; No 3 
Am Invest Securities, 100 ins “No 347. 
Am Nat Bank, Newark, 5 shs; No 309. 
Am Sumatra Tobacco, 10 shs; No 310. 
Am Utilities pfd, 4 shs; No 40. 
Atlantic Sugar Ref com, 10 shs; No 310. 
Babcock (H. H.) Co., 8 shs; No 385. 
Belfont Iron & S (lronton), 7 shs; No 345. 
Bellefontaine Bridge & Steel, 6 shs; No 43, 
Car Lighting & Power, 190 shs; No 349. 
Commerce Motor Truck com, 100 shs; No 305. 
Continental Motors, 100 shs; No 172. 
Continental Motors, 100 shs; No 305. 
Crocker-Wheeler com, 100 shs; No 52. 
Dodge Mfg pfd, 50 shs; No 280. 
Dodge Mfg pfd, 100 shs; No 346. 
Elizabethtown Gas Light shs; No 353. 
Elmira W, L & Ry pfd, 12 shs; No 286. 
Elmira W, L & Ry com, 4 shs; No 286, 
Empire Steel & Iron, 100 shs; No 1. 
First Nat Fire Ins of Wash, D C, 50 shs; No 
397. 
Ft Worth P & L pfd, 5 shs; No 331. 
Giant Portland Cement, 100 shs; No 1. 
Gramm Motor Truck pfd, 5 shs; No 359. 
Greenfield Gas Light pfd, 5 shs; No 331. 
Greene Cons Copper, 90 shs; No 63. 
Hale & Kilburn pfd, 5 shs; No 188. 
Hale & Kilburn com, 25 shs; No 278. 
Hale & Kilburn pfd, 2 shs; No 373. 
Hupmobile, 200 shs; No 356. 
Int Silver pfd scrip, $2,125; No 320. 
International Braid pfd, 10 shs; No 401. 
Jefferson Traction, 50 shs; No 402. 
Lima Locomotive (new) ; No 398. 
Louis & South Ind Trac, 50 shs; No 393. 
Memphis Street Ry com, 50 shs; No 316. 
Midwest Refining shs; No 302. 
Nat Fire Ins of Cleveland, 25 shs; No 243. 
North Branch Fire Ins, 10 shs; No 348, 
North Car Pub Serv, 50 shs; No 343. 
Ohio & West Utilities pfd, 75 shs; No 312. 
Omaha Elec L & Pow pfd, 2 shs; No 331. 
Paige-Detroit Motor com, 100 shs; No 305. 
Penn Seaboard Steel, 10 shs; No 403. 
Phila & Western com, 50 shs; No 278. 
Pierce, But & P pfd, 1 sh; No 352. 
Pioneer Pole & Shaft, 50 shs; No 376. 
Reading Traction, 35 shs; No 362. 
Republic Ry & Light com, 12 shs; No 319. 
Second Nat Bank, Orange, 10 shs; No 318. 
South Bend Woolen pfd, 5 shs; No 280. 
Southern Cala Edison, 5 shs; No 387. 
Southern Utilities pfd, 5 shs; No 331. 
Southern Utilitfes com, 2 shs; No 310. 
Standard Motors, 30 shs; No 349. 
Submarine Boat Corp shs; No 302. 
Submarine Boat Corp, 50 shs; No 335. 
Taylor-Wharton I & §S pfd, 50 shs; No 227. 
Taylor-Wharton I & S com, 51 shs; No 227. 
Texas Power & Light pfd, 10 shs; No 331. 
United Gas & Elec 1st pfd, 39 shs; No. 87. 
United Light & Rys com, 35 shs; No 281. 
U S Worsted ist pfd, 10 shs; No 185. 
Utah Gas & Coke, 10 shs; No 331, 
Williamsburg City Fire Ins, 4 shs; No 371. 
Winona Interurban Ry pfd, 1 sh; No 362. 
Yonkers National Bank, 6 shs; No 328. 


Brokers’ Listings. 
Want to Buy. 

DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 

National Casket. 
U §S Finishing com and pfd. 
Hale & Kilburn com and pfd. 

H. C. SPILLER & CO. 
Anniston Water Supply 4s, 1919. 
aed Albany Water Works Ist 5s. 

New York & New Jersey Water Ist 5s. 
Astoria, Ore., Water 5s. 
City Light & Trac of Sedalia 5s. 
Kanawha Water & Light 5s. 

JOHN J. LEVENSON. 

Eastern Power & Light 5s, 1918. 
West Virginia Traction 6s, 1917. 
Knoxville Gas 5s, 1933. 

Knickerbocker Ice 5s, 1941. 
Twin States Gas & Electric 4%s, 1926. 

DUQUESNE BOND CORPORATION 
Clinton (Iowa) Water Works 5s, 1939. 
Buffalo City Gas 5s. 
St Paul & Kansas City Short Line 4%%s. 
West Penn Railway 5s. 
Oklahoma Railway 5s, 1938. 
Steubenville & Wheeling Traction 5s, 1935. 
JOHN D. CURTIS & CO. 

Fay & Egan common and preferred. 
Cincinnati Gas & Electric. 
Ohio Traction common and preferred. * 
American Cities 5-6s. 
Texas Power & Light 5s. 

CHAS. H. JONES & CO. 
American Tube & Stamping preferred. 
Hale & Kilburn preferred. 

Electric Properties preferred. 

New York State Railways preferred. 

Cripple Creek Central Ry common. 
J. K. RICE, JR. & CO. 


Niles-Bement-Pond common. 
Delaware, Lackawanna & Western Coal. 
Eastern Pennsylvania Rys preferred. 
Great Northern Paper. 
E. W. Bliss common. 

MORTON LACHENBRUCH & CO. 
By-Products Coke. 
Chalmers Motor. 
Dayton Power & Light com and pfd. 
Charcoal Iron. 
St Lawrence Pulp & Lumber 6s. 


L. SHERMAN ADAMS 


Adirondack Elec Power com & pfd. 

New River Co com & pfd. 

Boston & Virginia Transportation com 
U S Worsted Ist pfd, 2d pfd & com. 
American Mfg Co com & pfd. 

Copley Square Trust Operating 6s. 


Northern States Power optional warrants. 


Eastern Steamship com & pfd. 
Mathieson Alkali com & pfd. 
Duquesne Lighting pfd. 


MICHAELIS & CO. 
Cities Service com & pfd 
Republic Railway & Lit com & pfd. 
Toledo Trac, L & P com & pfd. 
Appalachian Power com. 


A. E. FITKIN & CO. 
Interstate Electric Corp Ist 6s, 1933. 
Helene Light & Ry 5s, 1955. 
Puget Sound Trac, Lt & oer 6s, 1919. 
Standard Milling new 6s, 1926 
American Caramel] Ist 6s, 1920. 


Aurora, Elgin & Chicago Ry Ist 5s, 1941. 


STRANAHAN & CO. 
Columbia Gas & Elec ist 5s, 1927 
Salmon River Power Ist 5s, 1946. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 


WILLIAMS, TROTH & COLEMAN. 


Cities Service com & pfd. 

Central States Electric com. 

Republic Railway & Light com. 
Standard Gas & Hlectric com. 
Tennessee Railway, Light & Power com. 


P. W. BROOKS & CO. 
Olean Elec L & Power ist & ref 5s, 1943. 


Continental Gas & Elec Corp Ist 5s, 1927. 


Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Ist 5s, 1932. 

Brooklyn Borough Gas gen! 5s, 1945. 
Jackson Light & Traction ist 5s, 1922. 
Kankakee Gas & Elec Ist & ref 5s, 1930. 
Vermont Power & Mfg ist 5s, 1928. 
New Jersey Gas & Electric Ist 6s, 1941. 
Minnesota Gas & Elec Ist 6s, 1933. 


GILBERT ELIOTT & CO. 


Eastern Steel com. 
Carbon Steel com & pfd. 
Niles-Bement-Pond. 
Indian Refining com. 
Thomas Iron. 


MERRILL, LYNCH & CO. 


Central States Electric com. 
Eastern Steel com. 

Carbon Steel com. 

Kresge (S S) com. 

Cities Service com. 
Chalmers Motor com. 
Continental: Motor com. 
Guanatanamo Sugar. 
Fajardo Sugar. 

Santa Cecilia Sugar. 


LAMARCHE & COADY. 


American Light & Traction common. 
American Gas & Electric preferred. 
American Power & Light preferred. 
Pacific Gas & Electric common. 
United Light & Rys ist preferred. 


GEO. H. BURR & CO. 


American Piano pfd & com. 
Grand Trunk Railway 5s, 1917. 


DOUGLAS FENWICK & CO. 


Central Patroleum pfd. 
Imperial Oil Co., Ltd. 
Tidewater Oil Co. 
Pierce-Fordyce Oil 
Magnolia Petroleum. 
Interocean 2d pfd & com. 


WILLIAMSON & SQUIRE. 


American Chicle com & pfd. 
American Graphophone com & pfd. 
American Sumatra Tobacco com & pfd. 
Delaware, Lackawanna & Western Coal. 
New Jersey Zinc Co. 

Singer Manufacturing Co. 


H. D. ROBBINS & Co. 


Dodge Mfg Co Ist 6s, 1917 to 1925 ine. 
Dodge Mfg Co 7% pfd. 

Jacob Dold Packing pfd. 

Northern N Y Utilities, Inc, 5s, 1963. 
Long Island Lighting 1st 5s, 1936. 
Central Indiana Gas Ist 5s, 1931. 


GEO. R. CHRISTIAN. 


Pure Oil. 

Columbia Gas & Electric. 
Pittsburgh Brewing. 

West Penn Trac & Water Power. 


Want to Sell. 
J. K. RICE, JR. & CO. 
International Salt. 
Remington Typewriter common. 
Federal Light & Traction common 
Gary Interurban. 
Lehigh Valley Coal Sales Co. 


LAMARCHE & COADY. 


American Light & Traction preferred 
American Gas & Electric common. 
American Power & Light common. 
Cities Service preferred. 

United Light & Railways common. 
Western Power common. 


DAWSON, LYON & CO. 
American Sumatra Tob com and pfd. 
Warren Bros ist pfd. 

American Piano. 
Central Aguirre Sugar com and pfd. 
National Surety. 


JOHN J. LEVENSON. 


West Virginia Traction & Electric 6s, 1917, 
Commonwealth Power, Ry & Light 6s, 1918, 


Hattiesburg Traction 6s, 1928. 
Denver Gas & Electric 5s, 1949. 
DUQUESNE BOND CORPORATION 


Connecticut River R R l-yr extended 6% 
notes. 


CHAS. H. JONES & CO. 
Cripple Creek Central preferred. 


Santa Cecilia Sugar common and preferred. 


Dayton Power & Light preferred. 
American Tube & Stamping common. 
Remington Typewriter common. 
Bucyrus common and preferred. 
MORTON. L.ACHENBRUCH & CO. 
American International Corporation. 
Republic Motor Truck. 
Eastern Steel. 
Republic Railway & Light preferred. 
Driggs-Seabury 6 
Santa Cecilia Sugar 6s. 
Electric Properties common. 
A. E. FITKIN & CO. 
American Can deb 5s, 1928. 
City of Havana 6s, 1939. 
New Orleans Great Northern 5s, 1955. 
Kansas City Viaduct & T 4%s, 1934. 
Sen Sen Chiclet 6s, 1929. 
Interstate Elec Corp Ist 6s, 1933. 
W. STURGIS MACOMBER 
Bell Telephone of Canada 5s, 1925. 
Toronto Power 5s, 192 
St Lawrence Pulp & Lumber 6s, 1933. 
Laurentide Power Ist 5s, 1946. 
Dominion of Canada 5s. 
City of Ottawa 5s, 1925-1945. 
City of Montreal 5s, 1917-1936. 
City of Winnipeg 5s, 1926. 
Province of Quebec 5s, 1920-1926. 
Province of Saskatchewan 5s, 1920-1926. 
GEO. H. BURR & CO. 
Carolina Power & Light 5s, 1938. 
Utah Securities Corporation 6s, 1922. 
Cumberland Tel & Tel 5s, 1937. 
Republic Iron & Steel 5s, 1940. 
Baltimore & Ohio 4s, 1948. 
Montgomery (Ala) Street Ry 6s, 1923. 
Public Service Corp of N J 5s, 1959. 
Pennsylvania Co 4%s, 1921. 
MICHAELIS & CO. 
Babcock & Wilcox Company. 
Pugh Stores. 
Eastern Stee] com. 
Regal Motor pfd. 
Indian Refining Company. 
American Brass Company. 
H. C. SPILLER & CO. 
Marion & Rye Valley Ry Ist 6s. 
Peoria Water Works cons 4s. 
City of Sheffield, Ala, refunding 4s. 
Park & Tilford 6s. 
Galion Water Works Ist 5s. 
Laurel Light & Railway Ist 6s, 1936. 
H. D. ROBBINS & CO. 
Dayton Power & Light pfd. 
Topeka R & Light ist & ref 5s, 1933. 
Winchester Repeating Arms 5% notes, 1918, 
Argen Gov dis notes, due Feb 21, 1917. 
STRANAHAN & CO. ee 


Public Light & Power Ist 5s, 1945. 

New England Elec Sec col tr 5s, 1932. 
North Pac Pub Serv Corp Ist 5s, 1935 & pfd. 
Am W W & Elec com, pfd & bonds. 

Cities Service com & pfd. 

WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com. 
Pacific Gas & Electric com. 

Republic Railway & Light pfd. 


SIDNEY SPITZER & CO. 


Burke Co, N C, r & b 5s, 1921 to 1945. 
Baltimore 4s, 1951 to 1962. 

Dominion of Canada 5s, 1931. 

Daviess Co, Ky, r & b 4%s, 1920 to 1940. 
De Soto Par, La, No 4 5s, 1918 to 1940. 
Greenwood, S C, pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 4%s, 1921 to 1981. 
Milwaukee, Wis, 4%s, 1920 to 1929. 

Earl Twp, Okla, road 6s, 1941. 

Green Co, N C, br & rf 5s 1939 to 1946, 


DOUGLAS FENWICK & CO. 
Central Petroleum 6s 
Central Petroleum pfd. 
Imperial Oil Co, Ltd. 
Southwestern Utilities 6s. 
Tidewater Oil Co 


Pierce-Fordyce Oil 
N O Mobile & C hic ago 5s. 
Magnolia Petroleum 


GEO. R. CHRISTIAN, 

West Penn Trac & Water Power. 
Pittsburgh Brewing 
Columbia Gas & Electric. 
Pure Oil 

GILBERT ELIOTT & CO. 
'ndiana Refining pfd. 
Am Cyanimid com & pfd. 
Carbon Steel com & pfd. 
yiles-Bement-Pond. 
Canada Foundries & Forgings com & pfd. 
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CROPS AND SMALLER LOANS. 


Reduction of Indebtedness in View of 
Country’s Prosperity. 
By C. M. Harger. 

As we approach the compete reckoning of the income 
of the farmer we begin to feel that there is at least a 
chance that he may materially reduce his indebtedness, 
something that with all his boasted prosperity he has not 
done in the history of the country as a whole. The farmer 
is always seeing opportunities ahead, and he is always bor- 
rowing for expansion. Then the next generation carries 
on the work and after a while there comes a slump in 
business and it all begins over again. 
prices for products are causing the loan agents of the in- 
terior to worry lest ihey cannot find investment for their 
funds. With wheat at $1.65 and corn at a dollar, the farmer 
is making more money than ever in his history. Reports 
from the loan field of the middle west say that there is 
being paid off much of the borrowed money and that it is 
expected that this will go on for many months to come. 
The wheat yield has on the whole been large and the 
prairie states where the loans are heavy are among the 
most prosperous in this product. The shortage comes 
mostly from states where the loan is not so important. 
The outlook from sections where granaries are yet full 
is that we shall see grain paying off the loans. Then what? 
Where can there be found new places for the investment 
of the large offerings of the investor? The answer is not 
easy. There is, of course, the southern loan field and that 
is likely to absorb considerable of the floating funds avail- 
able for this field, but the investor has not fully awakened 
to the advantages of that section. The older settled states 
where lands are high will absorb.about the unusual amount 
of money, but the rate will be lessened. The development 
of new land is the most likely opportunity for the investor. 
This will come out of the farmer’s prosperity. 


Chance for 


Smaller Farms. 


The breaking up of the larger farms is going on all 
through the interior. The high prices for land and the 
rich returns are giving impetus to the desire of the young 
farmers to own lands for themselves afd they are buying 
smaller farms than their fathers and tilling them better. 
New houses all -through the interior states on the farms 
are the visible illustration of this tendency. The new 
homes call for more money, but in smaller amounts, and 
we are likely to see smaller mortgages better secured 
and the investor will have several loans instead of one. 
The small mortgage is a safe one usually, because it repre- 
sents just as much effort as the large one and back of it 
is the same desire for a paid for home. The investor who 
seeks this field is seldom disappointed and the tendency 
referred to will open a large field that can be utilized. The 
younger generation is looking for a chance to use its col- 
lege education and to make from the soil a living. The 
automobile has made it easy to live on a farm and the 
rural mail and electric lights have made it comfortable. So 
we shall see a demand for small loans and they are to be 
taken as a distinct advantage from the point of view of the 
investor. The farmer is on the whole making a good 
income and is likely to do so until the end of the war— 
then we shall probably see a change, but apparently that 
is not close and the tendency is to look to the present. 
The loan agents are taking an interest in this new field 
and it promises to develop into one of the most impor- 
tant factors of the mortgage business. It is the outgrowth 
of our agricultural prosperity and the American farmer’s 
opportunity for developing his soil. The small loan is 
the coming feature of the business. 


6 % BUY FARM MORTGAGES 5 % 
FROM A BANK 
of Strength and Reputation 
Farm Mortgages. Any size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 
THE PEOPLES TRUST & SAVINGS BANK 


of Chicago 
EARL H. REYNOLDS, President 





The present high : 





a 


Montana Farm Loans 


Preference on account of their superior intrinsic worth. 

Great care is necessary to deal only with 

companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment. 

Our offerings are made with our own funds 
and we loan only to farmers who are success- 
ful and prompt interest payers. 

We net you 6%. Our Service extends 
throughout the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 


To Company 
Capital $500,000 
Frank O’Meara, Vice-Pres. Billings, Montana 


Given 


To-Day 
















“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 





Sessions Loan & Trust Company 


MOULTRIE M. SESSIONS, President. “Drawer 11”’ 

















5% Judith Basin—Montana Farm Mortgages 6% 


provide the soundest Gepending on regular income. The 
U. 8S. Agricultural Department Year Book shows Judith Basin, im value of 
products, the tural America. - 
References: Bank of Fergus County, Lewistown, Mont.; The American National 
Bank, Helena, Mont.; The National Bank of Montana, Helena, Mont. 


Montana Loan & Investment Company, Lewistown, Montana 
Capital $30,000 Full Paid 








SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
will appeal with special force to investors depending upon a regu- 
lar income. 

We confine our loans to this section and have a thorough knowl- 
edge of values and moral hazards which precludes loss. 

Our loans are all personally inspected and based on a valuation 
never to exceed 40 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 

We invite correspondence with all seeking safe and profitable 
employment for their surplus funds. 

Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a sihgle foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability, 

Our own funds are invested in every farm loan, which consti- 
fate dependable income producers with interest paid the day it 
is due. hn 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 ~. 

For your information as to our thoroughness let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 
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FARM MORTGAGE BANKERS’ CONVENTION. 
Meeting Shows Growing Importance of the Association. 


The third annual convention of the Farm Mortgage 
Bankers’ Association, at Memphis last week, was excep- 
tionally well attended and showed a general broadening 
out in the right direction. 

The new Rural Credit Law received the major portion 
of the Convention’s attention and Congressman Caraway 
of Arkansas, who presented the Government’s side of the 
same, was listened to with more than ordinary interest: 

His frank confession that the present law was the re- 
sult of a compromise and undoubtedly subject to import- 
ant amendments before being satisfactorily worked out, 


greatly relieved the situation, as also his assurance that ~ 


the law was not designed to antagonize the experienced 
and reputable farm loan bankers in any way. 

The consensus of opinion of the members present was 
that in its present shape their business would continue as 
heretofore, with perhaps a tendency to lower interest 
rates. 

It is largely due to President F. W. Thompson’s busi 


nesslike methods that these conventions have accom- 
plished valuable results to its members and that the 
growth of the organization has been rapid and sub- 
stantial. 


Today most of the experienced loan agencies are en- 
rolled as members of this representative body of farm 
and its future appears particularly 


mortgage bankers 


bright. 


PROGRAM OF FARM MORTGAGE BANKERS. 

An Interesting and Enlightening Session—The Various 
Topics. : 

A very interesting program was prepared for the Farm 
Mortgage Bankers’ Association when it convened in Mem- 
phis, Tenn., on October 26-27-28. 

Thursday was devoted in the morning to the report of 
the Credentials Committee. 

Reading of minutes of the second annual meeting. 

Annual address of the President, features of which ap 
pear in another part of this paper. 

Report of the Secretary and Treasurer. 

At the afternoon meeting there was an address on “The 
Federal Farm Loan Act” by a representative from Arkan- 
sas in the absence of U. S. Senator Henry F. Hollis. 

An Experience Applied to the 
Federal Farm Loan Act” by L. W. Clapp, vice-president 
of The First Trust Company, of Wichita, Wichita, Kansas, 
and a discussion of the Federal Farm Loan Act by all dele- 


address on “Practical 


gates. 

In the evening the annual banquet of the Association 
was given, Judge James M. Greer being toastmaster, The 
given by Rev. T. Edward Sharp, of Mem- 
An address on “The Other 
R. Gurney, vice-president of the First 


invocation was 
phis. End of a Farm Loan” 
was delivered by E. 
National Bank of Fremont, Neb., and an address on “Mem 
Rev. Thomas F. 


phis and the Mississippi Valley” by Rt. 
Gailor, D.D., Bishop of Tennessee, Memphis, Tenn. 


Friday was given over to more serious business, in th« 


morning the reports of the various committees, election ot 
officers, invitations for 1917 convention and unfinished 
business. 

In the afternoon there was an.address on “Interest 


Rates after the War,” by Prof. O. M. Sprague, of Harvard 
University, and the usual Round Table Discussions as fol- 
lows: 

Van Petten, 


3oysen, leader; “Sales Meth- 


“Audits by Chartered Accountants,” A. E. 
leader; “Advertising,” L. K. 
ods,” R. B. Bishop, leader; “Office Equipment and Rec- 
ords,” G. F. Heindel, 
Mortgage Securities,” 


leader; “Standardization of Farm 
Levering Moore, leader. 

On Saturday morning the members of the Association 
were taken on a trip over a cotton plantation ninety min- 


utes out of Memphis. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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i 6% GUARANTEED 
“& FARM MORTGAGES 


To discriminating investors we 
our 6% First Farm Mortgages. 
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We guarantee the payment of both prin- 
cipal and interest. 
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If references are desired we can refer you 
to leading banks. 


Write particulars today 

mention Financial World. 
FARMERS AND DROVERS COMPANY 
Main Office Eastern Office 


Salt Lake City Commercial Building 
Utah Dayton, Ohio 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 

in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 





ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 





stucten. Montana Farm Loans 


will meet the requirements of the Most Careful investors and earn a d@e- 
pendable income of 6% per annum. 

Our long experience and thorough equipment will appeal to all having sur- 
plus funds to invest. Our farmers raise diversified crops with ample steck 
which precludes default. Every loan personally inspected. From up- 
wards. Write for full information and bank references. 


Also choice 7% Livingston City Loans. 


Livingston Land and Abstract Company, Inc. Livingston, Montana 








If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 

Let us tell you all 


2 about this loan field. Reference, Central 
State Bank, White 


Sulphur Springs, Montana. 


Central Montana Loan Company 
& x “acsse® = White Sulphur Springs, Montana 


To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable and satisfac- 
tery references. 


fy (2% MONTANA 


EN Farm Loans 


Farm Loans are offered a 
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Investors in 





Musselshell Valley 





security back iow land values, productive soil, and 
sheep and catt hing safer. 
From $1,000 upwards. All loans personally inspected, and 





interest paid the day of maturity. 








Investigate their dependa 
me for particulars. 


J. WHEELER FREEMAN, Harlowton, Montana 


Cashier State Bank of Harlowton 


bility and you will invest. Write 
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THOSE AT THE CONVENTION. 
All the Leading Lights in the Farm Mortgage Investment 
Field Were at Memphis Meeting. 
The names of the companies and individual farm mort- 
gage representatives represented at the Memphis Con- 
vention follows: 


Arkansas. 


American Trust Co., St. Louis, Minor M. Markle, Jonesboro; F. T. 
Caraway, Jonesboro. 

Conservative Loan Co., Harry B: Crew, Ft. Smith. 

New England Securities Co., P. H. Thompson, Ft. Smith. 

Security Mtg. Co., H. M. Mclver, Pres., Texarkana. 

Geo. Vaughan, Atty., Little Rock. 

Mrs. Harry B. Crew, Fort Smith. 

O. M. Young, Stuttgart. 

New England Loan & Trust Co., J. B. Weatherton, Little Rock. 

Concervative Loan Co. Harry B. Crew, Ft. Smith. 


California. 

Agricultural Credit Corp of California, Norman Lombard, Secretary, 

San Francisco 

Colorado. 

Irrigated Farms Mortgage Co., Joseph D. Hitch, V. F., Denver. 
Georgia. 

Sessions Loan & Trust Co., Moultrie M. Sessions, President, Marietta. 

Idaho. 
Ehrhardt Mortgage Co., E. M. Ebrhardt, Mgr., Lewiston. 


Illinois. 


H. Capens Sons., Fred B. Capen, Bloomington. 

G. F. Carson Co., G. F. Carson, Pt. Peoria. 

Columbian Bank Note Co., John Gordon, Jr., Sales Mgr., Chicago. 

The Financial World, New York, F. H. Ertel. 

G. M. Ferman & Co., Louis K. Boysen, Mgr., Chicago. 

Mrs. L. K. Boysen, Chicago. 

Home Ss. & S. Bank, Charles O. Ulrich, Pres., Peoria. 

Ill. Trust & Sav. Bank, V. M. Johnston, Pt. Champaign. 

Frank H, McCulloch, Counsel for the Association, Chicago. 

McCulloach & McCulloch, O. A. Ross, Chicago. 

— Land Credit Co., Harry J. Curry, Secretary-Treasurer, 

hicago. 

The Peoples Trust & Savgs Bank, Arthur C. Pattison, Mgr. Farm 
Loan Dept., Chicago. 

Review of Reviews, R. W. Richardson, Chicago. 

Kent Lockwood, Official Reporter, Chicago. 

Hugh D. Adair, Official Reporter (Assistant), Chicago. 

Kent Lockwood, Official Reporter, Chicago. 

Security Trust Co., C. W. Chapman, Freeport. 

Merchants Loan & Trust Co., C. O. Sharp, Field Examiner, Chicago. 

Farm Mtg. Bankers’ Assn. of America, H. M. Hanson, Secretary and 
Treasurer, Chicago. 

Farm Mtg. Bankers’ Assn. of America., F. W. Thompson, Pt. Chicago. 

Mrs. V. W. Johnston, Champaign. 

Mrs. F. W. Thompson, Chicago. 


Indiana. 


Dickinson & Reed, Frank M. Reed, Indianapolis. 

Dickinson Trust Co., Edgar F. Hiatt, President, Richmond. 

Frank C. Evans Co., Lawrence E. DeVore, Office Mgr., Crawfords- 
ville. 

Frank C. Evans & Co., Frank C. Evans, Crawfordsville. 

Farmers’ Trust Co., R. E. Smith, Treasurer. Indianapolis. 

Farmers’ Trust Co., C. N. Williams, President, Indianapolis 

State Sav. & Trust Co., Jas. T. McNary, Vice-President and Supt. 
Farm Loan Dept., Indianapolis. 

Mrs. Edgar Hiatt, Riehmond. 


Iowa. 


H. B. Alitree, Owner, Newton. 

First National Bank, Chas. Shade, President, Rock Rapids. 

Iowa Loan & Trust Co., David H. McKee, Vice-President, Des Moines. 

Iowa Loan & Trust Co., G. B. Hippel, President, Des Moines. 

Leavitt & Johnson Trust Co., BE. L. Johnson, Vice-President, Water- 
loo. 

E. H. Louges, E. H. Louges, Council Bluffs. 

Mason City Loan & Trust Co., S. A. Schneider, Secretary, Mason City. 

Shepard Abstract Co., Hugh H. Shepard, Mason City. 

Phoenix Trust Co., Geo. F. Heindel, Vice-President, Ottumwa. 

Mrs. George F. Heindel Ottumwa, 

Leavitt & Johnson Trust Co., C. R. Davis, Secretary, Waterloo. 

Mrs. E. H. Louges, Council Bluffs. 


Kansas. 
Davis Welcome Mtg. Co., B. H. Davis, Vice-Fresident, Topeka. 
The Deming Investment Co., F. E. Dent, Assistant Secretary, Oswego. 
The Farm Mortgage Co., Walter A. Smith, Vice-president and Treas- 
urer, Topeka. 
First Trust Company of Wichita, L. M. Clapp, President, Wichita. 
The Fontron Loan & Trust Co., L. E. Fontron, President, Hutch- 
inson. 
Inter State Mort Co., W. H. Swatuzel, President, Parsons. 
Merriman Mtg. Co., C. B. Merriman, Treasurer, Topeka. 
J. L. Pettyjohn & Co., Charles F. Pettyjohn, Olathe. 
Fred & C. S. Perkins, Fred Ferkins, Owsego. 
Fred & S. Perkins, C. S. Perkins, Oswego. 
Pioneer Mtg. Co., A. E. Van Petten, President, Topeka 
Putman Inv. Co., J. E. Putman, Vice-President and Treas., Salina. 
Pioneer Mtg. Co., A. M. Catlin, Secretary and Treas., Topeka. 
Thomas Mtg. Co., Richmond W. Thomas, Emporia. 
Warren Mortgage Co., S. H. Warren, Fresident, Emporia. 
Warren Mortgage Co., F. O. Lakin, Vice-President, Emporia. 
Mrs. A. E. Van Petten, Topeka. 
Mrs. F. S. Davis, Topeka. 
Mrs. B. H. Davis, Topeka. 
Mrs. C. B. Merriam, Topeka. 
Mrs. A. M. Catlin, Topeka. 
Mrs. L. L. Humphrey, Independence. 


Kentucky. 


Daily Leader, J. M. Simmons, Fulton. 


Louisiana. 


Bankers’ Loan & Sec. Co., J. L. Wright, President, New Orleans. 
Mortgage Securities Co., Levering Moore, President, New Orleans. 
Mortgage Securities Co., R. P. Woodford, New Orleans. 


Massachusetts. 


United States Investor, Boston, F. H. Copithern. 
Inter State Mtg. Co., W. N. Snow, Vice-President, Greenfield. 









There Can Be No Question 


That if you are an investor, yeur first eonsideration is safety. 


Of course yeu wamt the test return consistent with 
safety, but if you leek to the tate of yield first pee oes 
speculater rather than an investor. 

is tinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 














Choose Your Farm Loans Carefully 


The Upper Snake River Valley represents the richest agricul- 
tural section of Idaho. Its farm loans are being eagerly sought 
by the large European investment companies, American life insur- 
ance companies, and financial institutions. 

They stand for dependability of income. 

We specialize in these securities and offer our services to dis- 
criminating private investors, who place safety above everything 
else. Obtainable from $500 upward. They net you 6% per annum. 
Write for the facts to-day. 


THE FIDELITY INSURANCE AND 
LOAN AGENCY 


HEBER C. SHARP, President 
ST. ANTHONY, IDAHO 








IDAHO xa.+s. FARM LOANS 


represents the most dependable securities on the highly produc- 
ing _isviontes farms in : e sieness ee any section of Taaho. 

ainable in sums from $1, upward, to net er annum. 
Interest the day it is due. * . =- 

These loans cannot be equaled anywhere. No loan exceeds 40% 
of conservative valuation. Our land values are low and steadily 
cahencing crepe diversified, coupled with stock raising—Al moral 
hazards. Careful personal inspection always. 

Worth ee. pee. years’ banking experience. 

References: irst National Bank, Omaha, Nebraska, and Twin 
Falls Bank & Trust Company, Twin Falls, Idaho. 


C. A. ROBINSON 
Twin Falls, Idaho 








We Offer a Comprehensive Personal Experience 


SALT LAKE in the loan business to those look- 6% CITY 
CITY ing for the safe and profitable em- LOANS 
ployment of their surplus funds. 

These loans run from $500 upwards. Interest paid semi-an- 
nually. Salt Lake City is now seeing its most substantial growth, 
affording highest safety to our carefully selected offerings. Cor- 
respondence invited. 


ASSOCIATED INVESTMENT COMPANY, 


New Orpheum Building Salt Lake City, Utah 
V. H. Richey, President J. A. Malia, oe. 








6% From $500 Upwards 7% 


backed by security worth twice or . 
a 0 three times the amount loaned are Boise 
offered to investors in Idaho to- 
day. e 
Farm We attend to all details and re- Cit 
mit interest promptly the day of y 
L fame “mage ln Nothing better. Fw 
curity enhances in value steadily. L 
oans Write for particulars and refer- Oans 
ences. 


H. G. MYERS & CO., Overland Bldg., Boise, Idaho 








Will Never 
6% Disappoint You 1% 
ID AHO Panic does not affect them — Sure In- IDAHO 


come Producers, rain or shine. 
* Our President has been successfully 
engaged in this field for 15 years. Every 
loan personally investigated as to value 
and moral hazards. Never had a fore- 
F ARM closure. From $500 upwards. Your early 
investigation of our loan field and re- 
sponsibility is courted. 


LOANS The Security Trust Company J Qnc 


F. C. BOWMAN, President 
IDAHO FALLS, IDAHO 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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Michigan. 
J. Lee Barrett, Detroit. 

Minnesota. 

Campbell, Vice-President, Minneapolis. 


S. J. Murton & Co., W. H. 


Capital Trust & Savgs. Bank, J. W. Wheeler, President, St. Faul. 
Reed Mortgage & Inv. Co., C. E. Reed, President, St. Paul. 
Wells-Dickey Co., O. H. Corwin, Vice-President, Minneapolis. 
Mrs. O. M. Corwin, Minneapolis. 
Mrs. W. H. Campbell, Minneapolis. 

Missouri. 
Alliance Trust Co., Ltd., Henry Ajouls, Inspector, Kansas City. 


St. Louis. 
Kansas City. 


Trust Co., H. L. 
Trust Co., Townley 


Rinnson, Vice-President, 
Culberson, Vice-Pres., 


American 
Commerce 


Forrest C. Cochran, Kansas City. 

Fidelity Trust Co., Henry C. Flower, President, Kansas City. 
Mississippi Valley Trust Co., D. H. Doane, Field Mgr., St. Louis. 
Mrs. J. B. Walton, Butler. 

Goodrum Trust Co., C. D. Goodrum, President, Lamar. 

W. Ed. Jameson, W. Ed. Jameson, Fulton. 

K. C. Title & Trust Co., E. C. Koblsast, Kansas City. 


Maxwell Investment Co., J. E. Maxwell, President, Kansas City. 


Mercantile Trust Co., St. Louis, W. L. Goodwin, Mgr. Farm Loan 
Dept., St. Louis. 

Mississippi Valley Trust Co., William N. Fitch, Vice-Fresident, St. 
Louis. 

Nelson Loan Co., C. C. Nelson, Kansas City. 

New England Securities Co., T. C. Alexander, Secretary-Treasurer, 
Kansas City. 

St. Louis Farm Mtg. Co., C. A. Keisler, Vice-President, St. Louis. 


Waddill Inv. Co., Willis C. Allen, President, Kansas City. 
Walton Trust Co., J. B. Walton, Vice-President, Butler. 
Montana. 
The Banking Corporation of Montana, George I. Ramsey, President, 
Helena. 
Bankers’ Loan & Mtg. Co., Clyde McLemore, Assistant Treasurer, 
Billiage. : Seales 
Mississippi 
W. H. Clifton, Attorney, Aberdeen. 
Nebraska. 


City Trust Co., Harnold L. Pritchett, Secretary and Treas., Omaha. 


Benson & Myers ,Co., F. H. Myers, President, Omaha. 
E. R, Gurney, Freemont. 
Peters Trust Co., Reed C. Peters, Omaha. 
Feters Trust Co., R. C. Peters, Omaha. 
Stull Bros., Omaha. 
New York. 
Associated Mortgage Investors, Kingman W. Robins, Treasurer, 
Rochester. 
Equitable Life Ins. Co., Henry Boyd, Supt. Farm Loan Dept., 


New York. 
H. A. Kahler & Co., T. F. Sharwood, New York. 
Leslie’s Weekly, R. H. Flaherty, New York. 
The Outlook Co., C. D. Freeman, New York. 
The Outlook, V. E. Schespperle, New York. 
World’s Work, Herbert S. Houston, New York. 
Mrs. Kingman N. Robbins, Rochester, N. Y. 


North Dakota. 


E. J. Lander, President, Grand Forks. 
Mrs. E. J. Lander, Grand Forks. 
Brush-McWilliams Co., G. W. McWiliams, Minot. 


Oklahoma. 
The Atkinson Warren & Henley Co., J. D. Warren, President, Okla- 
homa City. 


Dickinson-Rose-Randerson Co., R. S. Randerson, Secretary ,and 
Treasurer, Oklahoma City. 

The F. B. Collins Inv. Co., F. G. Tompkins, Vice-President, Okla- 
homa City. 

Mrs. G. M. Christner, Shawnee. 

Land Credit Co., Gus Bashore, President, Tulsa. 

The Deming Investment Co., W. W. Bowman, Megr., Muskogee. 


Gunn, Oklahoma City. 
Co., O. M. Murray, McAlester. 


South Dakota. 


Dennis, Vice-President 


Gunn Bros., Fred S. 
Humphrey Investment 


Dennis & Dennis, Roger L. and Treasurer, 
Sioux Falls. 

Tennessee. 
Carlisle, Memphis. 
Feter Grant, President, Memphis. 
Nash, Mgr. Memphis Office. 


Caldwell & Smith, F. H. 
Columbia Mort. & Trust Co., 
Deming Investment Co., C. H 


Equitable Life Assn. Society, Richard P. Lake, Mer., Memphis. 

R. P. Lake & Son, Jno. H. Barnett, Memphis. 

Nashville Trust Co., W. H. Raymond, Mgr. F. L. Dept., Nashville. 
J. G. J. Perkins, Caldwell & Smith, Memphis. 


F rank Hayden, Memphis. 
Southern Abstract & Loan Co., H. J. Defenbach, Memphis. 
Southern Cattlemen’s Assn., Neely Bowen, Memphis. 
Southern Abstract & Loan Co., C. G. Schneider, Memphis 
Inspector, 


Southern Abstract & Loan Co., 


Memphi 


Southern Abstract & Loan Co., Buel F. Warden, § 
S. M. Williamson & Co., Inc., A. Y. Alen, Mgr. Farm Loan Dept., 
Memphis. 
Equitable Life of New York, R. Henry Lake, Mer., Memphis. 
Union Central Life Ins. Co., H. H. Kyle, Examiner, Memphis. 
R. M. Barton, Attorney, Memphis. t 
Southern Abstract & Loan Co., H. B. Walton, Examiner, Memphi 
Southern Abstract & Loan Co., F. H. Schreiner, Inspector, Memphis 
Texas. 
Colonial Trust Co., Hillsboro, Texas, W. E. Thompson, Mgr. Farm 
Mtg. Dept., Hillsboro. ; 
Bankers’ Trust Co., Geo. V. Roten, Secretary, Waco. P 
Edwin Chamberlain & Co., Edwin Chamberlain, San Antonio. ; 
Edwin Chamberlain & Co., E. G. Chamberlain, Mgr. Firm, San 
Antonio. ; ‘ - 
First Mortgage Co., W. L. Tooley, Vice-President, El Faso, ' 
Standard Trust Co., J. M. Bennett, Jr., Treasurer, San Antonio. 
U. S. Bond & Mtg. Co., Wm. G. Berg, President, Dallas ; : 
Wood-Harrison Mtg. Co., Chas. W. Claskson, Vi e-President, Ft 
Worth. : P P 
Wimer Richards & Co., Kenneth Wimer, President, San Antonio. 
Vermont. 
State Bank Commissioner, F. C. Williams, Newport. 
Wisconsin. 
Wisconsin Mtg. & Securities Co., Geo. D. Bartlett, Secretary, Mil- 
waukee. rn . 
Brush-MeWilliams Co., G. W. McWiliams, Treasurer, Milwaukee. 


When writing advertisers, tell them you 








The Facts That 
Pacific Northwest 
Farms Produce 
More Per Acre 


than the farms of the other agricultural sections of the United Statee—that 
the farmer gets more profit—is thus a better risk—these facts are pertinent 
and have a distinct bearing on the soundness and safety of our loans. 
But—consider that these loans bear 6% interest; that the experience of 
officers extends over a period of from 12 to 35 years; that our loans 
less than 33 1/3% of our appraised valuation; that we collect and 
this 
our 


interest te reach you om the day It is due; that an officer of 
thoroughly examines every property upon which we lend; that 
as safe as experience, care and advantageous conditions can 
that we give you a 60-day repurchase agreement. 


Write for List and Booklet 


Cronan Mortgage Company 


802-807 Spalding Building Portland, Oregon 
References: Northwestern National Bank, United States National Bank, 


o FARM LOANS 0. 


Our loans are backed by a security age growing in value—not 
affected by war or panic—always wo 

Middle Western Nebraska is A etente ye asa rich, dependable 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


your Funps in _LDAHO FARM LOANS 


you will secure the safest security on earth. We are located in the heart of 
the richest irrigated district of Idaho where a single crop a pays for the 
land. We own the oldest and most complete sets of Abstracts of Gooding and 
Lincoln Counties and know values and mora! hazards thoroughly. We net 

6% to 7% per annum, rain or shine. Have represented one of the 1 

insurance companies here successfully for years. Write for full nn 

GOODING COUNTY ABSTRACT COMPANY, 
D. GARLOCK, President BOX 51, GOODING. 1 IDAHO 


The Imperial Valley of Californi 
has no crop failures on account of its imex- 
haustible supply of water, its fertile soil and 

G6 % 
14 

6% 
tion. Highest bank references. Write me 

to-day. 


PHILO JONES, 





Ladd & Tilton Bank, Hibernia Savings Bank. 


o/ CENTRAL NEBRASKA 














IF YOU INVEST 


w. 








obtained here both in diversity and quantity 
of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot sur- 
passed for their income producing dependa- 
Dility 

Get the facts. 

My loans have stood the test of time and 
never exceed 331-3% of conservative valua- 


Brawley, Cal, 








7% Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from $1,000 upwards, based 
om never to exceed 50% of conservative valuation. 
Great Falls now has 35,000 pepulation and is the natural clearing house for 
the richest agricultural and stock-raising country of Montana, about te see 
its best growth. 

Write for full particulars and references. 


NORBY BROS., Inc. 519 FORD BUILDING 


GREAT FALLS, MONTANA 








SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 


29 Broadway 
New York 











are a subscriber to The Financial World. 





32 THE FINANCIAL WORLD. 





SAYS FARM LOAN LAW IS FAULTY. 
President F. W. Thompson of the Farm Mortgage 
Bankers’ Association Diagonses Its Structural 
Weakness, 

In his address to the Farm Mortgage Bankers’ Associa- 
tion convention in Memphis last week, President F. W. 
Thompson, of Chicago, devoted considerable attention to 
the Farm Loan Law. His address in part follows: 

We are drawn together by common interests and need 
the co-operation of every member in giving freely and 
without fear helpful suggestions as to a way in which we 
can better our condition and to offer for the general good 
of the mortgage business helpful suggestions concerning 
the new conditions that surround us by virtue of legis- 
lation that is taking place in a number of States, as well 
as in the National Congress, attempting to substitute a 
new order of things affecting farm mortgage loans. 

We all face the problem of endeavoring to satisfy the 
investor, and the borrower and we find from experience 
that because of the element of competition we respond 
more readily to the demand for a lower rate of interest 
to the borrower and find greater difficulty in convincing 
the investor to accept a rate forced by competition which 
will permit us who are engaged in the business, of meet- 
ing these two demands and pay our ever increasing over- 
head expense out of the narrowing margin between the 
two. In common with others we must make a serious at- 
tempt to reduce overhead charges, and give both the 
borrower and the investor a fair interest rate. 

We know there is in most all cases a duplication of ex- 
pense in the matter of appraisement and title examination. 
If we could eliminate the duplication of title expense 
alone, we would accomplish a near step in the right di- 
rection. We ought to be able to satisfy the investor by 
the guaranty policy of an organization capitalized suffi- 
ciently to give strength to the policy that it might issue, 
and eventually, from our experience, it is fair to assume 
that the cost of insurance, at least, will be greatly re- 
duced. 


The Federal Loan Law. 

I come now to the subject of the new Federal Farm 
Loan Act. You who are familiar with the history of this 
legislation will remember that the agitation for the new 
rural credit system was first brought out by the Taft ad- 
ministration. The motives behind the men who were re- 
sponsible for bringing up the need for reforms along rural 
credit lines should be judged very largely by what was 
said at the time, and if I remember correctly the state- 
ments appeared in the public press that the farmers of this 
country were being oppressed by a debt approximating 
$6,000,000,000, and that the average rate paid thereon was 
not less than 8 per cent. and that unless something were 
done to alleviate the load thus imposed upon the Ameri- 
can farmer he would soon face bankruptcy and bring on 
a National disaster. 

Permit me to say that the present farm mortgage debt 
is not only not burdensome, but that it is and has been a 
distinct benefit to those who represent the borrowing 
farmer class. The relative importance of the saving in 
interest between what the framers of the bill hope will 
be the rate and that charged by present methods will not 
bring about the farmer’s millenium by a long ways. 

Computed on loans in the newer sections, where values 
can be fairly estimated at from $10 to $40 per acre, the 
best they can hope for is a saving of 2 per cent. above 
their average of 8 per cent. which, if reduced to relative 
terms in cost of acre crop expense, would represent a sav- 
ing of from 10c to 40c per acre on a full 50 loan. On 
$50 to $100 an acre land the saving would be reduced to 
a l per cent. reduction and would represent 25c to 50c 
per acre, and by the saving of % of 1 per cent. on lands 
worth from $125 to $200 per acre the reduction would 
permit the saving of 31%c to 50c an acre. 

I do not know by what process the $6,000,000,000 debt 
of the American farmer has been reduced to less than 
$2,000,000,000, but the latest information that I have been 
able to gather indicates that the farm mortgage debt of the 
American farmer is in the neighborhood of $1,700,000,000. 


When writing advertisers, tell them you are a subscriber to The Financial World, 
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Your Money 


nwonr ¢ Per Cent 


Figure out the difference in your income if derived 
from an investment yielding 7% and one yielding a 
lesser amount of interest; and you will figure out a 
substantial reason for letting us invest your money. 

We offer you carefully selected farm mortgages 
from $1,000 upward on the most productive farms of 
Southern Idaho. 


Let us tell you all about them. Our Investment Facts 
will interest you. 


Frank Housman & Co., Fairfield, Idaho 











We can easily see that by dividing all of the rates paid 
in the various States by the number of States therein one 
might arrive at an average rate approximating 8 per cent., 
although I do not believe that there has been any suffi- 
ciently accurate compilation to warrant that statement. 

If there had been any widespread demand on the part 
of our 6,360,000 farm owners for a new system of farm 
financing and had the present system been so obviously 
unfair and out-of-date with the present facilities, the need 
for the present bill would have been readily conceded and 
welcomed by all who are concerned with the problems of 
rural credit. I have made it 4 point to personally interro- 
gate a large number of farmers from a large district in 
the United States, and I have found but little complaint 
with the treatment and credit being received under pres- 
ent conditions, and after reading a great mass of the testi- 
mony that was taken by the special committee appointed 
by both houses of Congress to investigate the subject, I 
am convinced that the demand for legislation did not exist 
among the class who under the present terms of the bill 
are qualified to borrow under its provisions, but on the 
contrary the testimony disclosed exceptions which prove 
the contention that the great mass of borrowers were not 
represented and that a great number of those who testi- 
fied were mere theorists and knew very little about the 
actual condition surrounding the great mass of farm bor- 
rowers in the United States. It is quite apparent that 
considerable investigation must have been taken by the 
sub-committee in making its report and that a great deal 
of the testimony furnished at the public hearing was dis- 
regarded, because there is a great deal of commendable 
machinery in the present act as it relates to the safeguards 
surrounding the borrowing demand of farmers who have 
the qualifications to borrow under the act, and the present 
Congress is to be congratulated upon some very excellent 
machinery in the bill. If it were changed in some spots 
to meet actual conditions, and if the board were composed 
of men of long experience in the farm mortgage business, 
the success of the legislation would be assured with an 
enlargement of the facilities of Joint Stock Land Banks. 

We who are in the mortgage business should be grate- 
ful to the framers of the bill for the provisions of the 
bill authorizing Joint Stock Land Banks, which we trust 
are merely as good a start as might naturally be expected 
in the beginning, and express the hope that the farm loan 
board will change what appears to be at the present time 
a hostile attitude toward the joint stock feature of the 
bill and that by patience and sound argument we will be 
able to convince that body that changes can be made in 
that portion of the bill which will permit experienced 
mortgage men to take advantage of its provisions. 

The attitude of mortgage bankers should be along the 
lines of perfecting the bill in order that we may take ad- 
vantage of its provisions. The distinctive feature of the 
entire bill is in the compulsory amortization of loans 
made under the act, and I am not so sure that this feature 
will not prove of great benefit to all concerned. 

My general conclusion is that we should learn from 
the Government’s experience in postal savings banks and 
Federal Reserve Banks, in so far as they have affected 
banks, that we should not become discouraged as to the 
effect upon us of the present farm loan bill. 
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ADVERTISING THE FARM MORTGAGE. 
A Successful Mortgage Banker Outlines the Modern 
Get-There Publicity Methods. 
By L. K. Boysen. 

The success of a farm mortgage house depends largely 
on the following important factors: 

It must keep its standards of safety and service high. 
No desire for additional business or profit must ever lower 
them. It must have the confidence of the public in general 
and its clients in particular. 

A farm mortgage house should at all times remember 
that the interests of its clients are immeasurably more 
important than its own. 

The farm mortgage banker should occupy in financial 
ffairs the same confidential relationship that the family 
awyer or doctor occupies with his client. 

After a prospective client has made his first purchase 
of a farm mortgage it is comparatively a simple matter 
to sell him additional loans. The difficulty lies in arousing 
the initial interest. The average human mind travels 
long certain grooves and is indifferent or antagonistic 
when attempts are made to open new lines of thought. 
My experience with advertising has not been very great, 
ut it has taught me the following lessons: 

First: Choose your advertising mediums with the ad- 
vice of a reputable advertising agency. Pick quality of 
irculation rather than quantity. 

Second: Attract attention to your house by dignified 
yet interesting advertising matter. If you cannot prepare 
it yourself see that it is written by someone thoroughly 
familiar with his subject. 

Third: Give inquiries your personal attention. Keep 
away from form letters as much as possible. Letters re- 
-eived nearly always carry with them some characteristics 
of the sender. When you answer them try to visualize 
the writer and send an answer that carries a personal 
message. If you succeed your answer will make a friend. 
\ friend is always a prospective customer. A house is 
often judged by the stationery it uses,‘and the appearance 
and form of its letters. See that the stationery is quiet 
and refined and of the very best; then let the message on 
it live up to the stationery. 

Fourth: Establish confidence in your house. The pros- 
pective client must have that above all things. By the 
personal element in your letters he will soon look to you 
as the human part of the house. He should have as much 
confidence in you as in the house. 

Fifth: In simple language get him to understand the 
fundamental principals of land as security and the virtue 
and strength of a mortgage on such security. It is sur- 
prising how few companies pay any attention to this. 
There is not one man in a hundred who really knows 
what a farm mortgage i§ or what steps are taken in its 
making. It is up to you to educate the man who inquires. 
Some companies believe that a graceful silence on their 
methods of operation is more refined and dignified and 
that enlightenment on these points might educate their 
competitors. It is my belief that all good farm loans pass 
through the same process of preparation. As there is 
nothing to hide, it therefore seems to me that a prospec- 
tive client should be taken step by step through the 
methods used. I suggest a booklet carefully and simply 
drawn covering this information. 

Sixth: Here are some questions that many prospects 
ask: 

“Tf I buy loans from you, what guarantee have I that your state- 
ments of valuation, etc., are correct?” 


“Do you guarantee payment of principal and interest?’ 


“Do you advance interest?” 
“Do you take loans off my hands when foreclosure becomes neces- 


ary?” n 
“Tf I need funds will you purchase my loans? 

price?” 

Your house having a definite policy, you will, of course, 

You should not 


To answer 


If so, at what 


know how to answer these questions. 
vary your policy even with the hope of sales. 
the innumerable questions raised, making no promises 
that are contrary to good business principles, and still 
retain the interest of your prospect requires good sales- 
manship. The letters you write are the most important 
feature of your advertising. 


Seventh: Your prospective client has now reached the 
stage where he will buy if his funds are available. Even 
if sales are not made at once you should not be dis- 
couraged. The foundation has been laid and if you send 
him attractive lists from time to time he will, in most 
cases, soon respond with an order. 

I have diverged somewhat from my subject, but I wished 
to show how solid the foundation leading up to a sale 
must be laid. I will now attempt to illustrate how adver- 
tising assists in laying the foundation. For this purpose 
divide the subject into five classifications: 


—_— 


Magazine advertising. 

Local newspaper advertising. 

Direct advertising by letters or circulars. 

Advertising by salesmen. 

Advertising done by old clients. 

All these methods attract attention to your house and 
create inquiries. 

Magazine advertising creates a world-wide publicity. It 
reaches into the hidden corners of the earth as no other 
method can. We have received inquiries from all quar- 
ters of the globe. We have orders from China, Hawaii 
and other out-of-the-way places, all directly traceable to 
magazine advertising. Readers of good magazines are 
above the average in intelligence and wealth. The profit 
on the sales thus originated, however, rarely pays for the 
outlay. Seventy-five per cent. of the inquiries seem to be 
curosity seekers, and are therefore worthless. I feel, how- 
ever, that a farm mortgage house can well afford to use 
the best magazines, for they help to build up a good mail- 
ing list, create a number of valuable clients and give the 
house a national name. 

Local newspaper advertising is profitable to farm mort- 
gage companies located in the larger cities. It brings 
many inquiries and these are easily followed up. Investors 
prefer to deal with local people when possible. 

Personal contact with your prospective client is of great 
importance. Local publicity is more profitable than na- 
tional publicity. Advertising in good local newspapers is 
therefore much more profitable than magazine advertising. 

By direct advertising with letters and circulars I mean 
the use of good mailing lists. These should be divided into 
many classes. An ever changing list of possibilities—lists 
of insurance companies, trust companies, banks, colleges, 
lists of inquiries, prospective clients, old clients. We use 
over 20,000 of such names each month and they could be 
increased indefinitely. If your mailing lists are good and 
your advertising matter interesting their use will result in 
many inquiries. The proportion of sales to inquiries is 
much larger than from newspaper or magazine advertising. 
The cost of each inquiry is comparatively small. Your 
lists must be continually revised and all names removed 
when undelivered mail is returned. A poor list is useless 
and expensive. Our cost per annum for each name in 
printing, stamps and stationery is about 40 cents. Multiply 
by a thousand and the cost is $400. It is therefore neces- 
sary that each name be a reasonably good one. Millions 
of letters and tons of literature go into the busy man’s 
waste basket daily—the result largely of poor mailing mat- 
ter and poor mailing lists—wasted efforts sent to people 
who have no interest in the subject matter. 

I have never been a strong believer in direct advertis- 


ing or solicitation by salesme1 I, of course, believe that 
inquiries should be followed up with personal calls where 
possible. To step into a man’s office, however, and out 
of a clear sky try to interest farm loans savors 
too much of book agent methods—an imposition on the 
other man’s time and good natur The method is com- 
mon among bond houses and presumably brings results, 
though I think that the last few irs show less of this 
form of advertising than formerly. 


About 80 per cent. of our new clients are directly trace- 


able to friendly advertising done by our old customers. A 
satisfied customer his 1 sage of confidence to his 
friends. If we have pleased him it is a natural human 
trait for him to do us a good turn. He will often go far 


out of his way to introduce us to his friends. Such intro- 


ductions nearly always result in sales. 
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MORTGAGE BANKERS’ CONVENTION BREVITIES. 


ms By F. H, Ertel. 
Memphis did herself proud with her unlimited hospi- 


tality and loyal entertainments. 

The dean of the farm loan mail order business, Mr. E. 
J. Lander of Grand Forks, N. D., looked every inch “a 
king.” His wife accompanied him. 

Mr. Fred K. Tompkins, of the F. B. Collins Investment 
Company, conceded an expert field man, shook hands with 
his many old friends. 

A Farm Mortgage Bankers’ convention minus the mag- 
netic presence of Brother Geo. L. Ramsey would be like 
the play of Hamlet with the melancholy Dane in the 
trenches. 

Mr. Arthur E. Pattison, in his inimitable way, was 
busily engaged putting the Peoples Trust & Savings 
Bank of Chicago on the map. 

The farm loan title guaranty received a great uplift. 
What is the matter with Kansas City? 

Some day Congress will see a light and accept a farm 
mortgage bankers’ long experience and faithful service 
at par. Sixty-one new members added during the past 
year. Going some! * 

The association needs a few more experienced parlia- 
mentarians like Mr. Edwin Chamberlain. 

Mr. R. B. Bishop, who made the Texas farm loan fam- 
ous among Eastern investors, was present as vice-presi- 
dent of the Bankers’ Loan & Securities Co. of New 
Orleans, La. 

Col. J. L. Wright, president Bankers’ Loan & Security 


Co., of New Orleans, La., made many friends at the con- 
vention. 

Mr. Norman Lombard, formerly of New York and lately 
from San Francisco, barely averted friction. 

Mr. Joseph D. Hitch, vice-president Irrigated Farms 
Mortgage Company, attended these annual meetings for 
the first time and did honor to the farm loan, based on 
irrigated land. 

The Pearsons-Taft Land Credit Company was well rep- 
resented by its secretary, Mr. Harry J. Curry. 

Mr. O. M. Corwin, vice-president Wells & Dickey Com- 
pany, made a most excellent presiding officer pro tem. 

Mr. Townley Culbertson, of meteoric fame, vice-presi- 
dent Commerce Trust Company, Kansas City, Mo., took 
a very active interest in the proceedings. 

Vice-president Kingman Nott Robins found himself 
badly handicapped by a severe cold. 

The members of the U. S. Farm Loan board were con- 
spicuous by their absence. 

Secretary Hansen added new laurels to his recognized 
superior executive ability and was able to pleasantly anti- 
ciptate the wants of all present. 

Mr. Clyde McLemore of the Bankers’ Loan & Mort- 
gage Co., Billings, made many valuable acquaintances at 
the meeting. 

Mr. Charles E. Ulrich, president of the Home State & 
Savings Bank of Peoria, Ill, attended the convention 
for the first time and appeared impressed with its scope. 

Kansas City will doubtless entertain the members next 
year. 





Braungard & Co., 
Bldg., Philadelphia, Pa., offer for in- 
vestment the list mortgage 4% bonds special circular on the Consolidated 
of the St. Joseph & Grand Island Ry. 
Co., the ist consolidated 5% bonds of 


Stock Exchange Thompson, Shonnard & Co., 20 Ex- 
change Pl, N. Y. City, have prepared a 
Gas, Electric Light & Power Co., of 
Baltimore. It contains a review of the 
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MOULTRIE M. SESSIONS, 
President Sessions Loan & Trust Co., 
Marietta, Ga. 


FINANCE THE COUNTRY AROUND. 

A special meeting of the stockhold- 
ers of the Western Maryland Railway 
Co. will be held Nov. 17 to vote upon 
a plan for the capital readjustment of 
the road. 


A plan recently presented by the 
protective committee of the Ohio Cop- 
per Co. calls for a corporation with a 
capital of $3,700,000 6% preferred stock 
and 3,000,000 shares of common, no par 
value. Stockholders that agree to 
come in under the plan will be as- 
sessed $2 per share. 


Torrance, Marshall & Co., 111 West 
Fourth St., Los Angeles, Cal., tre of- 
fering the first mortgage sinking fund 
30-year 6% bonds of the Fontana Union 
Water Co. 


George H. Burr & Co., 14 Wall St., 
N. Y. City, are offering for invest- 
ment the United Kingdom of Great 
Britain & Ireland 3 yr. and 5 yr. 54% 
secured loan at 99% for the 3-year 
notes and 98% for the 5-year notes. 


The City of Sherman, Texas, 5% _ se- 
rial bonds are being offered by Wil- 
liam R. Compton & Co., 14 Wall St., 
me. a. Caty. 


The Continental & Commercial Trust 
& Savings Bank, Chicago, offers for 
sale the 3-year 6% secured gold notes 
of the Brazilian Traction, Light & 
Power Co., at 99 and interest, to net 


6% %. 


the Minneapolis & St. Louis R. R. Co., 
and the lst mortgage 5% bonds of the 
Current River R. R. Co, 


A committee has been formed to pro- 
tect the holders of the second mort- 
gage income bonds of the Texas & Pa- 
cific Ry. Co., which has gone into re- 
eceiver’s hands. The cornmittee re- 
quests that bonds be depositede with 
se . Y. Trust Co., N. Y¥. City, up to 
Nov. 8. 


Directors of the United Profit Shar- 
ing Corp. at a meeting held Wednes- 
day adopted a plan calling for reduc- 
tion of the par value of the shares 
from $1 to 25c. and a distribution of 
je share in form of a special divi- 
end. 


The committee representing Mis- 
souri, Kansas & Oklahoma 5% bonds 
of 1942, of which John W. Platten is 
chairman, announces that the coupons 
due May 1, 1916 on bonds deposited 
with it have been collected and the 
proceeds will be distributed to holders 
of certificates of deposit upon presen- 
tation at the United States Mortgage 
& Trust Co., 55 Cedar St., N. Y. City. 


Rutherford Hopkins, formerly with 
H. N. Whitney Sons, is now asso- 
ciated with Abbott, Johnson & Co., 120 
Broadway, where he will continue to 
specialize in local traction, power and 
lighting bonds. 


The Republic Motor Truck Co., re- 
ports shipments for the month of Oc- 
tober, 1916, of 626 trucks, compared 
with 190 for the same month a year 
ago, and 35 trucks for October, 1914. 
Total trucks shipped for ten months 
the current year was 4,902, against 
1,442 for the corresponding period a 
year ago. 


H. D. Robbins & Co., 61 Rroadway, 
New York City, offers for investment 
the 6% first lien series “a” gold bonds 
of the Nevada-California Electric Cor- 
poration. 


It has been announced that the Rus- 
sian Government may issue a new loan, 
amounting to $1,500,000,000, to carry 
5% % and to be payable in 10 years. 


INFORMATIVE LITERATURE. 
_ Harris, Forbes & Co., Pine and Wil- 
liam Sts., N. Y. City, have issued a 
circular letter. describing the Inter- 
borough Rapid Transit Co. 5% bonds, 
due 1966. 

The Bolivian Legation, at Washing- 
ton, D. C., has prepared a book con- 
taining a few facts about Bolivia and 
its activities. 


company’s earning power from 1906 
to 1916. 

Knauth-Nachod & Kuhne, 120 Broad- 
way, N. Y. City, in a circular describe 
an issue of first mortgage 5% bonds 
of the Carolina, Clinchfield & Ohio 
Railway Co. 

The Mortgage Securities Co., New 
Orleans, La., has prepared a booklet 
showing loans securéd by first mort- 
gage on Southern real estate. 

The November, 1916, issue of The 
American Investor and The $100 Bond 
News, published by E. F. Coombs & Co., 
120 Broadway, New York City, is now 
ready for distribution. 

The Moody’s Investment Service, 35 
Nassau St., New York City, have pub- 
lished a circular describing the various 
foreign government bonds now being 
offered in the United States, 


Wm. C. Wilson & Co., 34 Pine St., 
New York City, have prepared a spe- 
cial letter on the Great Atlantic & Pa- 
cific Tea Co., which contains data rela- 
tive to the investment pasition of the 
7% cumulative preferred stock of the 
above company. 

John Nickerson, Jr., investment 
bankers and specialists in public util- 
ity securities, 61 Broadway, New York, 
have issued a pamphlet on The Pine 
Bluff Company 7% Preferred Stock. 
Copies may be had on request. 


A REVIEW AND FORECAST. 


Spencer Trask & Co., reviewing the 
events of the last monti# from a mar- 
ket Standpoint, says that notwith- 
standing the sudden appearance of a 
German submarine off our coasts, 
alarm quickly subsided, and notwith- 
Standing the lesson of caution this 
unexpected occurrence should have 
brought home, the public seems far 
more inclined to consider favorable 
rather than unfavorable factors, and 
consequently with the disappearance 
of the U-53, the memory of its sudden 
onslaughts faded rapidly and factors 
of a constructive nature again forced 
themselves to the front. 

The ease in money resulting from 
shipments of gold, is acting in a meas- 
ure as a boomerang on the Allies, in 
the sense that it is putting prices up 
on themselves. If next season’s crops 
should be more favorable we might 
see a softening of certain prices, but 
on the whole it is our judgment that 
no relief is in sight until the present 
wave of activity shall have spent it- 
self, and the opinion is gaining very 
general.ground that activity will con- 
pong for some time after the war is 
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HE financial advertising in Every Week 
i ifon The Associated is read by the 
would-be investors of a million homes. 
These people are looking for good invest- 
ments for their savings and reliable financial 
counsel. 
If they lived in New York they would look 
in the financial section of their local papers, 
where they would see your name. 


Since many of them live elsewhere, they 
look for good investments and sound advice 
on the financial page of Every Week and 
The Associated. 


That they find both there is proved first, 
by the hundreds of letters Albert Atwood 
receives in response to his financial articles ; 





Every Week and The Associated 
Takes “The Street” to the Country 





For rates address Advertising Department 
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and second, by the profitable replies that 
Every Week and The Associated’s financial 
advertisers receive. 

know that these financial advertisers 
get returns from Albert Atwood’s audience 
because every one of them who has given 
Every Week and The Associated a fair trial 
has found it profitable to continue. 
Also because the combined volume of their adver- 
tising has increased 1500% in seven months. 
You are accessible to New York investors, but 
are you known to the country? 
Look over the financial page in Every Week. 
Note the advertising of your neighbors in “The 
Street.” 


They are selling seurities to the money savers in 
the million homes where Atwood’s articles are 
read. So can you. 





_Every, Week 


“the Asso ciated 


95 Madison Ave., New York City 











THE BACHE REVIEW. CURB FACTS AND FANCIES. FROM OUR READERS, 
The Bache Review for this week, Chevrolet and United Motors were “T have watched many topics treated 


under date Nov. 4, refers to the mar- pid up a few points this week, but no i" your very valuable paper and it has 


ket as follows 


saved me money by following your ad- 


“The market is charged with realiza- "CW high records were recorded. The vice.” Cc. G. WILLIAMS. 
tion of the country’s great earnings. Peerless Motor shares made no re- pe ee < 
This is the motive power behind the sponse to the nine months’ statement, _, “I wish to thank you for the kind ad- 
display of strength. The Steel state- which showed net profits of $1,932,259, vice contained in your letter of the 
ment is @ measure more or less of what which ig figured at the rate of 25% 18th inst. I have already followed 
the other industrial corporations of the én: i nhanaine * ssal.. some of the advice which you have 


country are doing now, and will do as ; 
long as the war lasts, and that it Profit taking 


market in which the ordinary investor 
is wrenched from his moorings by the 
rresistible swing of the golden tide. 


in Magma Copper 
seems will be a long time. This is a caused a decline of 


given me.” ARTHUR A, COSTELLO. 


“Thanking you in advance for any 


ov 4% ints i - 
ver 4% points in suggestion you may offer, and for for- 


the shares, but after the selling had mer advice, which I have always found 
ceased, the stock advanced to former sound.’ 


“The active public buying developed high prices. Cerro de Pasco was ad- MISS MARY C, CUNNINGHAM. 


this week in the nature of a bet on vanced, on reports that an extra divi- 


“T regard The Financial World as an 


Naniitinnn vutere IF the auteie tet dend would be declared when the di- old friend and the advice and infor- 

ae iawendinetay assured, prices will rectors meet on Nov. 8. orem contained in its columns of in- 

probably reach a point which may for The Transue & Williams Steel Co. ¢Stimable Value. Its honest, clean nae 

the time being discount the result.” and the A. O. Smith Corporation have ava ane Bh, oe EDGAR BAUME. 5 
— been listed on the outside market, The ; online 

CARWEN STEEL TOOL CO. former was traded in at 45 and the lat- “IT am learning to place much de- 


Fanning, Buck & Co., of 67 Exchange ter at 98. 


pendence in the opinion of The Finan- 
cial World. The drift of your opinion 





PL, N. Y. City, have issued a circular United States Steamship shares ruse i 4 . 

neh ‘ - : S . § sne vs is always a good guide to me, and I 
etter for distribution on the Carwen % point when it was announced that am very grateful for your Inquiry De- 
Steel Tool Co., whose plant for the apres ane 1 as S partment.” HARRY L GRANT. 
nanufacture of high grade steel tools, %” extra dividend of % of 1% would apenas 
gauges, milling cutters, braiding ma- be paid to shareholders. “We admire very highly the public 
hines, ball bearings, etc., is located at Submarine Boat & Lake Torpedo’ service you perform in commenting on 


North Philadelphia, Pa. The company 





. Us Boat shares were strong, due to ex- the good, bad and indifferent with the 
Mt all one class with » Gar of $16, Pre  pectation that bids for the construc- one lmpesvanty a to wee ae 
dent Carlson, in a letter to the bank- tion of submarine and other vesse!s respect and regards.” 
ers, states that for the 8 months to would be opened by the U. S. Govern- ATWATER, FOOTE & SHERRILL. 
Aug. 31, the net profit of the company ment on Wednesday. 
was at the rate of approximately 23% Peter : : - ADMIRES OUTS POKEN ATTITUDE. 
per annum on the outstanding stock. Activity continues in the Standard Notwithstanding the fact that I 


Oil and independent 


of the activity was centered in the 
7 . Ohio Oil, after sell- estate mortgages, I am quite inter- 


ST. PAUL GENERAL 4%%s. producing issues. 










il she s. Mos - 
oil share Most make no investments outside of real 


' - 5 ested im keeping up my acquaintance 
Blodgett & Co., investment bankers, Hn Rh Oil 333, recovered | 4 —_ with the maxineke and the intormenslan 
f 60 State St., Boston, and 34 Pine St., ord price “al "470, Seen Sellina of 16 which your paper very delightfully 
New York City, are offering the gen- inte atete Ot a ~ furnishes. Your editorials I read with 
- Ag iene ; points. Prairie Oil & Gas sold at - 
ral mortgage gold 44%.% bonds of the 490. the highest price since the com- great interest and admire your out- 
Chicago, Milwaukee & St. Paul road any di ’ ree wit ij rste spoken comments on affai ith - 
; A wey ; ; , pany disposed of its pipe line system spol comment n affairs, with won 
lue in 1989 at 102.17 and interest yield- in 1914 3alance of the list was in- der sometimes at your courage. 
gs 4.40%. The bonds are secured by clined to sell off. W. A. P. MORRIS. 
n absolute first mortgage on 3,909 American Writing Paper common — 
’ miles and a second mortgage on 2,404 was a favorite speculation on the out- CHAIN STORE SECURITIES. 
miles, and the mortgage is closed, ex- side market during the week. The Quotations by Merrill, Lynch & Co., Mem- 
: , cept for refunding purposes shares advanced few points, the bers New York Stock Exchange, 7 Wall St. 
: pe Sy cause being pina gee to the strength Bid. Asked 
: ois of the paper stocks on the big board. Kresg om erie. rer 3 14 
_ PERSONAL. United Verde Mining shares advanced Kresge pfd .........+++++seee: 10% 11 
, L. F. Kiesewetter, recently of the from 39 to 40 on the announcement ee ee eee eae 41414, 46 
Ohio National Bank of Columbus, has that an extra dividend of 75c. had been McCrory pfd Ce AS 94% 96 
been elected vice-president of the Bank declared besides the regular monthly Woolworth com eee ye 
of New York. dividend of 75c. pp a ea ee ef 125 126 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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Reorganization of Pere Marquette Railroad Company 


To Holders of the Bonds, Coupons, Obligations and Stock hereinafter mentioned: 


A Plan and Agreement dated October 30, 1916, ror the Reorganization of Pere Marquette Railroad Company 
has been prepared under which the undersigned have undertaken to act as Reorganization Managers. 

Holders of certificates of deposit, issued under the Agreement dated April 6, 1914, as amended, between the 
depositors of securities who should become parties thereto in the manner therein provided and the Committee 
thereby constituted for First Mortgage Six Per Cent. Gold Bonds of Flint & Pere Marquette Railroad Company, First 
Mortgage Four Per Cent. Gold Bonds of Flint & Pere Marquette Railroad Company, First Mortgage (Toledo Di- 
vision) Five Per Cent. Gold Bonds of Flint & Pere Marquette Railroad Company, First Mortgage (Port Huron 
Division) Five Per Cent. Gold Bonds of Flint & Pere Marquette Railroad Company, First Consolidated Mortgage Five 
Per Cent. Gold Bonds of Flint & Pere Marquette Railroad Company, First Mortgage Five Per Cent. Bonds of Chicago 
& West Michigan Railway Company, First Mortgage Five Per Cent. Bonds of Chicago & North Michigan Rail- 
road Company, First Consolidated Mortgage Four Per Cent. Bonds of Detroit, Grand Rapids & Western Rail- 
road Company, First Mortgage Four Per Cent. Gold Bonds of Saginaw, Tuscola & Huron Railroad Company, 
First Mortgage Five Per Cent. Gold Bonds of Grand Rapids, Belding & Saginaw Railroad Company and First 
Mortgage Four Per Cent. Gold Bonds of Pere Marquette Railroad Company of Indiana (hereinafter collectively 
termed Divisional Bonds) who shall not exercise the right of withdrawal under the Agreement dated April 6, 
1914, as amended, become parties to said Plan and Agreement without the issue of new certificates of deposit. 

Holders of certificates of deposit issued under the Agreement dated June 3, 1912, between the Committee 
thereby constituted and holders of Consolidated Mortgage Four Per Cent. Gold Bonds of Pere Marquette Railroad 
Company, unless the holders of more than one-third in amount of the certificates of deposit outstanding under 
said Agreement dated June 3, 1912, within the time limited in accordance therewith, shall file written notice of 
dissent from said Plan and Agreement, become parties to said Plan and Agreement without the issue of new 
certificates of deposit. ; 

Holders of certificates of deposit issued under the Agreement dated April 8, 1912, between the Committee 
thereby constituted and holders of Refunding Mortgage Four Per Cent. Gold Bonds of Pere Marquette Railroad 





Company who shall not exercise the right of withdrawal under the Agreement dated April 8, 1912, become parties 


to said Plan and Agreement without the issue of new certificates of deposit. 

Holders of undeposited Divisional Bonds, Consolidated Mortgage Bonds and Refunding Mortgage Bonds 
may become parties to said Plan and Agreement by depositing their bonds, accompanied by the required coupons, 
with the Depositaries (or Agents of Depositaries) for bonds of the respective issues under the respective Agree- 
ments dated April 6, 1914, as amended, June 3, 1912, and April 8, 1912, receiving therefor certificates of deposit 
issued under said respective Agreements. 

Holders of Short Term (Old Colony) Six Per Cent. Notes dated February 9, 1912, and February 26, 1912, 
of Pere Marquette Railroad Company; Detached Coupons due April 1, 1912, pertaining to First Mortgage Six 
Per Cent. Gold Bonds of Flint & Pere Marquette Railroad Company, due April 1, 1912, pertaining to First 
Mortgage Four Per Cent. Gold Bonds of Flint & Pere Marquette Railroad Company, due April 1, 1912, per- 
taining to First Consolidated Mortgage Four Per Cent. Bonds of Detroit, Grand Rapids & Western Railroad 
Company and due July 1, 1912, January 1, 1913, July 1, 1913, and January 1, 1914, pertaining to Refunding 
Mortgage Bonds of Pere Marquette Railroad Company, may become parties to said Plan and Agreement by 
depositing the same under said Plan and Agreement receiving therefor certificates of deposit. Short Term 
(Old Colony) Six Per Cent. Notes must be accompanied by Improvement and Refunding General Mortgage 
Bonds of Pere Marquette Railroad Company and Certificates of Interest of Bankers Trust Company, Depositary, 
in Refunding Mortgage Bonds subject to prior lien of Equipment Trust Agreements, to the extent respectively 
acquired by the holders of said Short Term (Old Colony) Six Per Cent. Notes at the sales of February 17, 1915, 
and December 6, 1915. ' 

Holders of Six Per Cent. Collateral Trust Gold Notes, Six Per Cent. Five Year Gold Debentures and First 
Preferred Stock, Second Preferred Stock and Common Stock of Pere Marquette Railroad Company in order to 
obtain the rights of purchase offered under said Plan and Agreement by the Purchase Syndicate therein men- 
tioned must deposit their securities under said Plan and Agreement, receiving therefor certificates of deposit, and 
at the time of deposit there must be paid in cash for account of the Purchase Syndicate, in respect of each $1000 
principal or par amount thereof deposited in the case of (a) Collateral Trust Notes, the sum of $70 (b) Deben- 
tures, the sum of $66.50 and (c) First Preferred Stock, Second Preferred Stock and Common Stock the sum 
of $17.50 and at the same rates for other principal or par amounts. Collateral Trust Notes must be accom- 
panied by coupons of September 1, 1912, and subsequent coupons and Participation Certificates of Bankers Trust 
Company, Depositary for interests in Improvement and Refunding General Mortgage Bonds of Pere Marquette 
Railroad Company and Certificates of Interest of Bankers Trust Company, Depositary, for interests in Refund- 
ing Mortgage Bonds subject to prior lien of Equipment Trust Agreements, to the extent respectively received 
by the holders of Collateral Trust Notes in the distribution of securities by the Committee constituted under the 
Agreement dated May 3, 1912, of holders of Collateral Trust Notes upon the termination of the affairs of said 
Committee. Debentures must be accompanied by the coupons of July 1, 1912. 








To Holders of Certificates of Deposit | Saginaw, Tuscola & Huron Railroad Com- | To Holders of Certificates of Deposit for Pere 


° ° P t. Gold Bond i : 
issued under the Underlying Bonds | Bue August St nn | Mortrest’ peailrond Company Consolidated 
Protective Agreement, dated 6th | Pere Marquette Railroad Company of Indiana 1951, issued under the Agreement dated June 
April, 1914, as amended, between —_ pone? 4 Per Cent. Gold Bonds, due ~ — ewes re of said bonds who 
s s - shou ecom ti - 
the Committee therein named and Notice is hereby given that a Plan and mittee therein named: ee ee 
the holders of bonds who should | Agreement dated Qctober, 30, 1916, for the Seni in tocar nace ian 
i e reorganization of Pere Marquette Railroa bn ~ 1s hereby given that a Plan and Agree- 
_—— feed thereto, for th Company has been prepared and adopted by -y &,- 4%. EH, for the hg <n g 
ollowing bonds: the undersigned Committee and a copy of said pared and adopted by the pee | Cues poe 

Flint & Pere Marquette Railroad Company | Plan and Agreement has been filed with Old | that a copy of said Plan and Agreement has been filed 
First Mortgage 6 Per Cent. Gold Bonds Coleny (rast were agetisel os bn oe whe vecsweny’ joen and Trust Company. the 

. 2 ° pany o New Yor anc he New Yor rust epositary under said Agreement of June 3, 1912. 
due October 1, 1920; : Company, the Depositaries under said Agree- Any holder of a certificate of deposit issued under 

Flint & Pere Marquette Railroad Company Jated the 6th April. 191 d 1 o 
n ment dated the 6t pril, 4, as amended. said Agreement of June 3, 1912, may, within the thirty 
First Mortgage 4 Per Cent. Gold Bonds, Any holder of a Certificate of Deposit is- day period prescribed by said Agreement, file with ‘The 
due October 1, 1920; sued under said Agreement dated the 6th agen py ee ~— Compeng, the Depositary, at 

Chicago & West Michigan Railway Company April, 1914, as amended, who does not approve notice of pak, cody ar Regt yb 
First Mortgage 5 Per Cent. Bonds, due the said Plan and Agreement may on or be- fying the date or dates and the number or numbers 
December 1, 1921; fore | tes 1, Paw ———_ pee ake - cortifiantes, held by hime, Unless holders of ot 

F tiv ertificates « osit and withdraw the Standing certificates issue le id Agreeme 

Flint & Pere Marquette _Ralireed Compeny bende “sepresented handie peel ayment of June 3, 1912, for more ‘than, one-third in amount f 
(Port Huron Division) First Mortgage 5 Per ~ oe bonds deposited under said Agreement shall file such 
Cent. Fifty-Year Gold Bonds, due April 1, an amount equal to 1% of the adage amount waltbety mittee of Giciens ton emmens shell Sie such 
1939; of the said bonds as his pro rata share of the in the manner and within the period ~ said Seeman 

: M Railroad C expenses and compensation of the Committee, of June 3, 1912, cominal aan Plan —_ yo ' 

+ > Se a . al °s P > tok as provided in said Agreement dated the 6th shall be effective and binding on all holders of certifi- 

irst onsolidat ortgage er ent. April, 1914, as amended. cates of deposit issued under said Agreement of June 3, 
Gold Bonds, due May 1, 1939; ated at Boston, October 30, 1916. 1912. 

Chicago & North Michigan Railroad Company E. V. R. THAYER, Chairman. Dated, New York, October 30, 1916. 
tg cena 5 Per Cent. Bonds, due May oe EDWIN S. MARSTON, 

» $ Be » Chairman. 

Detroit, Grand Rapids & Wectaen Reieed Saati J. Beam, CHARLES W. COX, 

Com ane yan Consolidate ortgage HENRY H , WILLIAM W. CRAPO, 
Bonds, due April 1, 1946; R. WALTER LEIGH A. R. KUSER, 

Flint & Pere Marquette Railroad Com any OLIVER PRESCOTT. THOMAS N. McCARTER, 
(Toledo Division) First Mortgage 5 Per Cent. H. F. WHITCOMB 4 Cc. MINOT WELD. 
Forty-Year Gold Bonds, due July 1, 1937; ALBERT H. WIGGIN, BEEKMAN WINTHROP, 

Grand Rapids, Belding & Saginaw Railroad | JOHN G. MILBURN, Committee. e ~erersyeneny 
Company First Mortgage Gold Bonds, due STOREY, THORNDIKE, PALMER & DODGE, CADWALADER, WICKERSHAM & TAFT, 
March 1, 1924; Counsel. Counsel. 
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RIGHTS OF PURCHASE. 


Depositors of Collateral Trust Notes, Debentures and Stock making the aforesaid payment will be entitled, 
as provided in said Plan and Agreement, to receive Subscription Warrants, either Series A or Series B as they sha 
elect at the time of making such deposit and payment, and also will be entitled to receive Application Certificates. 

Holders of certificates’ of deposit for Refunding Mortgage Bonds of Pere Marquette Railroad Company 
stamped as assenting to said Plan and Agreement upon presentation of their certificates of deposit for appropriate 
stamping and upon payment at the rate of $43.75 for each $1000 principal amount of Refunding Mortgage Bonds, 
represented by their certificates of deposit, will be entitled as provided in said Plan and Agreement to receive 
Subscription Warrants either Series A or Series B as they shall elect at the time of making such payment and 
also will be entitled to receive Application Certificates. 

Holders of Certificates of Deposit for Divisional Bonds and Consolidated Mortgage Bonds stamped as assent- 
ting to said Plan and Agreement upon presentation of their certificates of deposit for appropriate stamping will 
be entitled to receive Application Certificates only. 

Holders of Application Certificates in order to avail of the offer of the Purchase Syndicate set forth in 
said Plan and Agreement must detach the Application Forms annexed thereto, properly fill out and file the same 
accompanied by a payment in cash equal in amount to $17.50 in respect of each share of Prior Preference Stock 
applied for. Application Certificates in case of allotment and as soon thereafter as practicable will be exchange- 
able for Subscription Warrants. 

All deposits of securities under the Plan and Agreement and payments required in connection therewith 
must be made on or before DECEMBER 4, 1916. 


Holders of Certificates of Deposit of Astor Trust Company issued under the Agreement dated June 21, 
1916, between the Committee thereby constituted and holders of Collateral Trust Notes and other securities 
and Certificates of Deposit of Guaranty Trust Company of New York issued under the Agreement dated April 
8, 1912, between the Committee thereby constituted and holders of Debentures, who desire to accept the bene- 
fits of said Plan and Agreement, may deliver their Certificates of Deposit, properly endorsed for transfer if 
registered, to the Depositary under said Plan and Agreeement for Collateral Trust Notes and Debentures, who 
will for their account surrender the same against the delivery under the Plan and Agreement of the securities 
represented thereby without requiring the payment by such holders of their share of the expenses and compensation 
ot the respective Committees constituted by the respective agreements under which their said certificates of deposit 
were issued. 

All payments required of holders of certificates of deposit for Refunding Mortgage Bonds as a condition 
of receiving Subscription Warrants must be made on or before the close of business on DECEMBER 4, 1916. 


On or before the close of business. on DECEMBER 18, 1916, Application Forms must be filed accompanied by 
the required payment in respect thereof. 

The Reorganization Managers give notice that all deposits and payments must be made promptly on or 
before the days specified. 

All deposits and payments under the Plan and Agreement must be made to the appropriate Depositary there- 
under, as follows: 
Depositary for all Divisional Bonds: Depositary for Consolidated Mortgage Bonds: 

OLD COLONY TRUST COMPANY, THE FARMERS’ LOAN AND TRUST COMPANY, 

17 Court Street, Boston, Mass. 22 William Street, New York. 


Depositary also for : 
* : : _ Deposita for Refunding Mortgage Bonds: 
Flint & Pere Marquette (Port Huron Division) First Mort BANRERS TRUST OMPANY 


gage Gold Bonds: . 
Flint & Pere Marquette First Consolidated Mortgage Gold 14 Wall Street, New York. 
Deposita for Short Term Six Per Cent. Notes: 


Bonds: 
CENTRAL TRUST COMPANY OF NEW YORK, OLD COLONY TRUST COMPANY, 
54 Wall Street, New York, 17 Court Street, Boston, Mass. 

Depositary also for 
Saginaw, Tuscola & Huron First Mortgage Gold Bonds: Depositary for all other Securities and for Stock: 
THE NEW YORK TRUST COMPANY, CENTRAL TRUST COMPANY OF NEW YORK, 

24 Broad Street, New York. 54 Wall Street, New York. 

All payments made under the Plan and Agreement as a condition 
of Deposit, or in respect of Subscription Warrants or Appli- 
cation Forms must be made to 

All Subscription Warrants and Application Certificates will be 
issued by 

All Application Forms must be filed with 


Copies of said Plan and Agreement to which reference is hereby made for a full statement of the terms, 
conditions and provisions thereof, may be obtained from the undersigned or from any of the Depositaries under 
said Plan and Agreement. 


Dated New York, October 30, 1916. 
J. & W. SELIGMAN & CO. 














CENTRAL TRUST COMPANY OF NEW YORK, Depositary, 
54 Wall Street, New York City. 


ROBERT WINTHROP & CO. EUGENE V. R. THAYER 


Reorganization Managers 








To Holders of Certificates of Deposit for Pere To Holders of Certificates of Deposit for Five- To Holders of :Certificates of Deposit for Six 
Marquette Railroad Company Refunding Year Six Per Cent. Collateral Gold Notes of Per Cent. Five-Year Gold Debentures of Pere 
Mortgage Four Per Cent. Bonds, due 1955, Pere Marquette Railroad Company, and other Marquette Railroad Company issued under 
icone under the Agreement dated April 8, securities, issued under the Agreement dated the Agreement dated April 8, 1912, between 
1912, between holders of said bonds who June 21, 1916, between the Committee therein the Committee therein named and the hold- 
should become parties thereto and the Com- named and the holders of said notes and se- ers of said debentures who should become 
mittee therein named: curities who should become parties thereto: parties thereto: 





Notice is hereby given that a Plan and The undersigned Committee recommends The undersigned Committee recommends to 
Agreement dated October 30, 1916, for the to Holders of Certificates of Deposit above depositors of debentures under said Agree- 
reorganization of Pere Marquette Railroad mentioned, the acceptance by them, so_ far ment dated April 8, 1912, the acceptance, so 
Company has been prepared and adopted by as their interests are concerned, of the Plan far as their interests are concerned, of the 
the undersignei Committee, and that a copy and Agreement for the Reorganization of Plan and Agreement for the Reorganization 
of said l’'an and Agreement has been filed Pere Marquette Railroad Company, dated of Pere Marquette Railroad Company, dated 


with Bankers Trust Company, the Deposi- 
tary, and with Old Colony Trust Company, 
the Agent of the Depositary under said 
Agreement, dated April 8, 1912. : 

Any holder of a Certificate of Deposit is- 
sued under said Agreement, dated April 8, 
1912, may on or before December 1, 1916, up- 
on surrender to the Depositary, Bankers 
Trust Company, at its office, 14 Wall Street, 
New York City, of his Certificate of Deposit, 
with a properly executed transfer there- 
of,+ if registered, withdraw from _— said 
Agreement dated April 8, 1912, Refunding 
Mortgage Four Per Cent. Bonds to the 
amount and of the character represented by 
the Certificate of Deposit upon payment of 
an amount equal to 1% of the principal 
amount of the said bonds as his pro rata 
share of the expenses and compensation of 
the Committee, as provided in said Agree- 
ment dated April 8, 1912. 


Dated, New York, October 30, 1916. 
FREDERICK oa. 


airman. 

GORDON ABBOTT, 

FRANKLIN Q. BROWN, 

F. N. B. CLOSE, 

COLGATE HOYT, 

SS » 
JOLINE, LARKIN & RATHBONE, 

Counsel. 





October 30, 1916, a copy of which has been 
filed with Astor Trust Company, the Deposi- 
tary under said Agreement dated June 21, 
1916. To facilitate the deposit of securities 
under said Plan and Agreement the under- 
signed Committee has terminated said Agree- 
ment dated June 21, 1916. 

Any Holder of a Certificate of Deposit is- 
sued under said agreement dated June 21, 
1916, may at.any fime hereafter, upon sur- 
render to the Depositary, Astor Trust Com- 
any, at its office, 389 Fifth Avenue, New 
fork City, of his Certificate of Deposit, re- 
ceive securities to the amount and of the 
character represented by such Certificate 
upon payment to the Depositary at the rate 
of seventy-five cents for each one thousand 
dollars of Improvement and Refunding Gen- 
eral Mortgage Five Per Cent. Bonds of Pere 
Marquette Railroad Company or Participation 
Certificates of Bankers’ Trust Company, De- 
positary, therefor represented by his Certifi- 
cate of Deposit, as his pro rata share of the 
expenses and compensation of the Commit- 
tee as provided in said Agreement dated June 
21, 1916. 

Dated, New York, October 30, 1916. 


E. R. TINKER, 


G. M. P. MURPHY, 
HENRY J. COCHRAN, 


WHITE & CASE, Counsel. 
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October 30, 1916, a copy of which has been 
filed with Guaranty Trust Company of New 


York and Old Colony Trust Company, the 
Depositaries under said Agreement dated 
April 8, 1912. To facilitate the deposit of 
debentures under said Plan and Agreement 
the undersigned Committee has terminated 
said Agreement dated April 8, 1912. 

Any holder of a Certificate of Deposit is- 
sued under said Agreement, dated April 8, 
1912, mav at any time hereafter, upon sur- 
render to the Depositary, Guaranty Trust 
Company of New York, at its office, 140 Broad- 
way, New York City, or to the Depositary, 
Old Colony Trust Company, at its office, 17 
Court Street, Boston, Massachusetts, of his 
Certificate of Deposit with a properly exe- 


cuted transfer thereof, if registered, receive 
debentures to the amount and of the char- 
acter represented by such Certificate of De- 
posit upon payment at the rate of Nine and 
50/100 Dollars ($9.50) for each One Thousand 
Dollars ($1,000) face amount of Debentures, 
represented by his Certificate of Deposit, as 
his pro rata share of the expenses and com- 
pensation of the Committee as provided in 
said Agreement of April 8, 1912. 

Dated, New York, October 30, 1916. 

ALEXANDER J. HEMPHILL, 


LEWIS B. FRANKLIN 


INGRAHAM, SHEEHAN & MORAN, 
Counsel. 
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DIVIDENDS. 





The Crip e Creek Central Railway Co. 
PREFERRED DIVIDEND NO. 4. 
The regular quarterly dividend of ane pet 
cent. (1%) has been declared by the Board 
of Directors on the Preferred stock of this 
Company, payable to all Preferred stockhold- 
ers of record as of November 15, 1916. Checks 

will be mailed December 1, 1916. 
E. S. HARTWELL, Treasurer. 
Dated Colo. Springs, Colorado, October 31, 1916. 





The Cripple Creek Central Railway Co. 
COMMON DIVIDEND NO. 28. 

The regular quarterly dividend of one and 
one-half per cent. (14%) has been declared 
by the Board of Directors on the Common 
stock of this Company, payable to all Com- 
mon stockholders of record as of November 
15, 1916. Checks will be mailed December 1, 
1916. E. S. HARTWELL, Treasurer. 
Dated Colo. Springs, Colorado, October 31, 1916. 





GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 


The Board of Directors of the Greene Ca- 
nanea Copper Company has declared a divi- 
dend of $2.00 per share upon its Capital Stock 
of the par value of $100.00 per share, payable 
on November 27, 1916, to the holders of such 
shares of record at the close of business at 
3:00 o’clock P. M. Friday, November 10, 1916. 
The dividend is payable only upon the $100.00 
shares into which the Capital Stock is divided. 
All stockholders who have not converted their 
holdings into shares of $100.00 par value should 
do so without delay in order that they may 
receive their dividend promptly. 

The transfer books will not be closed. 

J. W. ALLEN, Treasurer. 
New York, October 26, 1916. 





STANDARD SANITARY MANUFACTURING 
_ COMPANY. 

PREFERRED DIVIDEND. 
COMMON DIVIDEND. 
Pittsburgh, Pa., October 27, 1916. 

The Directors of this Company have today 
declared the regular quarterly dividend of 
one and three-quarters per cent. (134%) on 
the Preferred Capital Stock, and one and one- 
half per cent. (14%) on the Common Capital 
Stock, payable to shareholders of record Octo- 


ber 19th. Checks will be mailed. 
W. A. MYLER, Secretary. 





STANDARD SANITARY MANUFACTURING 
COMPANY. 
EXTRA COMMON DIVIDEND. 
Pittsburgh, Pa., October 27, 1916. 
The Directors of this Company have today 
declared an extra dividend of one per cent. 
(1%) on the Common Capifal Stock, payable to 
shareholders of record October 19th. Checks 
will be mailed. W. A. MYLER, Secretary. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 








ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 
St., New York 
Bid. Asked. 
Dd 60 


Aetna Explosives pfd , <a 
SAmerican BEYAQSS ....ccccccce 350 360 
Amer & British Mfg Co com... 10 20 
Amer & British Mfg Co pfd.... 20 40 
Atlas Powder com. +c Gee nue, 180 
Atlas Powder pfd.. eee, 101 
Babcock & Wilcox... > eee eee 131 
Bliss (E W) com............. 740 790 
gs ee vis) 5 
7Canada Foundries & Forgings. 180 190 
Canada Fdys & Forgings pfd.. 90 100 
Canadian Car & Fdy com...... 30 40 
Canadian Car & Fdy pfd...... @& 75 
Canadian Explosives com...... 580 460 
Canadian Explosives pfd...... 100 110 
Carbon Steel com.. ee 118 
Carbon Steel Ist pfd.......... 100 106 
Carbon Steel 2d pfd + a», &2 
Colts Arms ....... er 880 
Crocker Wheeler com a wee © oo 
Driggs-Seabury ............... 8&3 5 
Du Pond Powder com new.... 28 295 
Du Pont Powder deb 6% pfd... 101% 105 
Electric Boat com... as cne 450 
Electric Boat pfd a oie ee 450 
Hercules Powder com......... 355 bs a) 
Hercules Powder pfd ey 119 
Hopkins-Allen com.. . 24 
Hopkins-Allen pfd .. , 6 
International Arms oo” tae 25 
Lake Torpedo Boat...... 10 12 
Midvale Steel & Ordnance.... 69 70 
Niles-Bement-Pond com ..... 2312 220 
Niles-Bement-Pond pfd........ 105 110 
Submanine Boat ....... ae ye 45 
Scovill, Mig Ce......05..-..... T60 780 


_Winchestér Repeating Arms... .1200 135M 
_#Exadliv.. FEx div. 67% 
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- The Wheeling and Lake Erie 


Railroad Company 
PLAN AND AGREEMENT OF REORGANIZATION 





To the Holders of: 


First Consolidated Four Per Cent. Gold Bonds of The 
Wheeling and Lake Erie Railroad Company issued under 
the Deed of Trust dated September 1, 1899, to the Mer- 
cantile Trust Company (herein called “First Consolidated 


4% Bonds”); 


First Preferred Stock, Second Preferred Stock and Com- 
mon Stock of said Company; 

Unsecured claims against said Company; 

Certificates of Deposit of Central Trust Company of New 
York, as Depositary under said Plan and Agreement, for 
said securities and claims: 


NOTICE is hereby given that the properties of The Wheeling and Lake 
Erie Railroad Company have been sold under the decree of foreclosure and 
sale entered April 1, 1914, and have been purchased in the interst of the 
Reorganization Managers for the purposes of the Plan and Agreement, 
and that the Reorganization Managers HAVE DECLARED THE PLAN AND 


AGREEMENT OPERATIVE. 


The time for the deposit of the above-mentioned securities and claims 
HAS BEEN EXTENDED UNTIL NOVEMBER 15, 1916, after which date 
no further deposits will be accepted, except upon such terms as may be 
imposed by the Reorganization Managers. 

The Reorganization Managers have arranged that holders of Certificates 
of Deposit for stock, instead of paying the amount of the assessment in full 
on the date which shall be designated in the call for such payment, may, at 
their option, pay on such date $12 for each share of stock deposited by them 
and have the remaining $15 for each such share advanced to them, such 
advance to be repaid on or before six months from such date, to bear 
interest at the rate of six per cent. per annum and to be secured by the 
shares of stock of the New Company to which the holders of the Certificates 
of Deposit would be entitled upon making such payments in full. 

Printed copies of the Plan and Agreement may be obtained at the office 


of the Depositary. 
October 31, 1916. 
BYRNE, CUTCHEON & TAYLOR, 


HENRY W. DeFOREST, 
Counsel. 


KUHN, LOEB & CO., 
BLAIR & CO., 


Reorganization Managers. 


CENTRAL TRUST COMPANY OF NEW YORK, 


54 Wall Street, New York City, 
Depositary. 





CURB STOCKS, 
Closing prices on Friday, Nov. 3, for some 
of the most active stocks and bonds dealt 
in on the New York curb market follow: 


Stocks : High. Low. Close. 
CT 11% 9% 11 
Am Writ Paper .......- 84 7% 7™% 
Butterworth-J. ......... 75% T 75% 
er 135% 314 13% 
Charcoal Iron .......... S\%4 814 8% 
Cerra de Pasco......... 444%, 4356 44% 
Chevrolet Motor ........192 190 190 
Comte Bw. 2. cc cisesie 18 17% 17% 
Cosden Oil & G......... 15 14% 14% 
California Pack ........ 36 36 36 
Gem MGS cccccccccvess 165 165 165 ‘ 
Haskell Barker ......... 41% 41 : 41% 
Manhattan Blec. ........ 30% 359% 3056 
McCrory Stores ......-+- 44h, 44, 441% 
Lake Torpedo ........s% 11% 10% 10% 
Magma Copper ......... 52. 50 50% 
SS re ™™ 7% 7% 
Midvale Steel .......... 68% 68% 68%, 
Mitchell Motor ........-. 65 65 65 
Marlin Arms ..........-; 70 64144 66 
Oklahoma Ref. ......... 11% 10% 10% 
OS ee 47% 47% 47% 
Simclair Of) .....ccccecs iss) 5445¢ 54% 
Spring Body. ..........- 102 98 101° 
St Joseph Lead ........ 19% 19% 195g 
Submarine Corp. ....... 4314 42 43 : 
Unit. Meters ....00cccees 645% 64 64% 
Wright Motors ......... 2376 2356 23% 
United Verde Ext ....... 3914 39 39% 

ae % 1045 105 
Gosden.&.Co 6s.......- 514 ‘ 
Cosden.4s, new.........% 105° 10445 105 
9g  » ey er 98% 9854 98% 
Be pacscived 100% 1001, 





MASSACHUSETTS STOCKS. 


Quotations furnished by L. Sherman Adams, 
»0 Congress St., Boston, Mass. 


November 2, 1916. 


Div. 
percent. Bid. Asked 
American Glue com..... 6 126 130 
American Glue pfd..... Ss 147 149 
American Mfg com..... 7 165 170 
American Mfg pfd...... 5 98 101 
Berkshire Cotton ...... 10 195 200 
Boston Belting ......... 8 116 120 
Douglas Shoe pfd...... 7 102 104 
Draper Company ...... 8 146 150 
Duquesne Light pfd..... 7 107% +109 
Mart BIGGER © .snce. cece. “BS 147%, 150 
Fisk Rubber Ist pfd.... 7 110 112 
Gray & Davis com..... “if 20 24 
Gray & Davis pfd...... 7 90 93 
Great Northern Paper.. 12 325 3A5 
Hendee Mfg pfd........ 7 93 94%) 
Heywood Bros X% Wake- 
RP Ps. 6 Fecteccce 6 130 133 
Heywood Bros & Wake- 
ff ser ee aes 6 100 103 
Library Bureau pfd.... 8 103 106 
Mich State Tel pfd..... 6 92 94 
New River Co pfd...... .. 80 83 
PEE BEES | ddaeccves. S 162 165 
Thos G Plant pfd...... 7 100% +108 
Splitdorf Elec com.... .. 91 = 
93 95 


Splitdorf Elec pfd...... 7 
U S Envelope com...... 7 200 212 
U 8S Envelope pfd...... 7 115 117 
Union Twist Drill com. 6 155 165 


Union Twist Drill pfd.. 6 96 98 
Waltham Watch com.... 18% 20% 
Waltham Watch pfd.... 6 85 88 


N 


Beth 
Butt 
Cana 


Cons 
Conti 
Cora} 
Sruci! 
uba 
Den & 
Den 8 
Dist § 
Erle 
Eriel 
Gener: 
Goodr 
Granb 
Great 
Great 


[llinois 


Seaboart 
Southertr 
Souther 
Studeba! 
Stutz M 
| ennesae 
Texas & 
Texas Cc 
Union Bi 
Union Bi 
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- CURRENT QUOTATIONS 
7 e STANDARD VIL LOTATIUNS., 
N. ¥. STOCK EXCHANGE PRICES. | 44 furnished by Carl H, Pforzheimer & Co 
There was. strength, confidence and 25 Broad Street, New York City. 
tone to the market this week though Bid. Asked 
it was too professional in character to | Anglo-American Of! Ltd.. 15% 16 
please all onlookers. Late in the week | The Atlantic Refining Co........... &50 865 
the coppers were given prominence in | Borne-S-rymser Co. . 390 410 
the movement. A single multi-million- | Buckeye Pipe Line Co.... 100 102 
aire who was responsible for this | Chesebrough Mfg. Co., Cons........ 460 480 
movement was predicting much higher | Colonial Oil... 22... ....seceeee eens 50 ms 
prices. Friday’s prices: Continental Oi. ooo. cscvscccsccccesol 550 560 
ae > pase er Pi cites. iaUbekesondup se 40 i 
umberlan ipe Line... 110 15 
e Alaska Gold M..............000. tv iit, at Bureka Pipe Line... .............++4. 220 pn 
, Allis-Chalmers............+se0es 2814 27% +8 Galena Signal Oil, pfd................ 136 143 
r Am. Ag. Chem jetty 8414 86 Galena Signal Oll, com ..............173 175 
: American Beet Sugar.............103% 102 103% | Hlnols Pive Line................+++. 220-222 
“4 AGREE GIBB. «occ ccc ccccccose 64% 63% 63% Indiana Pipe Line............ 60 105 
d American Car & Fdy............. 71% 69 20% International Petroleum Co., Ltd — 1124 a ‘. 
Am. Cotton Oil....... 55. 85 455 ~~| National Trangit..................0+. 18 a 
CSTs f 15% | New York Transit ..............000++ 205 15 
American H & Lpfd 68 , Northern Pipe Line...............+-. 105 108 
< - “Se aRSrtatsaees 29% — e —— ee 363 368 
= CL ...., ae 26% 255% 255 SND MEE UC! WO. 0. vecsercocreees oc. & 
Am Linseed pfd.................. 58% 57% 571% | Pierce Oil Corp.......... fo 
American Locomotive .......... 9244 87 91% | Pierce Oil Corp. Conv. 6's 1924....... RE 87 
American Smelting.............. 113% 112 112% | Prairie Oil & Gas.................4. 495 po 
American Steel & Fdry.... ..... 6414 63 63% | Prairie Pipe Line.................++. 200-205 
American Sugar................. 12044 120% 120% | Solar Refining Co............. rth 20 
American Woolen............... 53 52%, 523, | Southern Pipe Line...............++: 217 222 
v Am. W. P.pfd......... 48 473, 48 PI PERIL. os anensicgtsddoccccecs 450 460 
American Zine... ...-..... 2... 5534 5314 53%¢ | South West Penna Pipe Lines...1-°/113 118 
ir AGIIIINTS 6.609.0.66440500e00es< 9734 9614 9754 | Standard Oi! (Cal.)...........s.00000! 350 353 
Atchison..................../°" "307 10612 weic | Standard Oil (Ind. Dienswnedosse pees 805 815ex 
CT: Ab Renan 107% 106% 106% Standard Oil (Kan.)..............++.-540 550 
Baldwin Locomotive............ 87 843, 854 | Standard Oil (Ky.)..............00+: 610 630 
ce Babin. ...cccccecce c 885% 87% RBIS Standard Oil (Neb.)..................540 550 
prc) ony +00 hee eee — 3 ~ Lt Fe SS ea 600 603 
Bethlehem Steel.................. 678 674 678 - 
id 07 “/ Ly OMS CONTIN. UF alec cdecccocccesees 239 241 
BOD > ccdncccasiczsedas 69% 68% 68%] & a ay = 
ve Samadian Pacific................. 173% 172% 173% tandard Oil (Ohio)..........-.+++++. ——- 435 
ventral Leather................... 99% 96% 99 Swan & Finch... ..........0.s+eeee 110 120 
t, Chee. & Ohio. .........0.0s00. 69% 6814 6815 | Union Tank Line..................+. 94 96 
‘hie Gt Western 14% 1414 143, | Vacuum Oil... . 22... . es sceeeeeeenes 301 305 
D Chic Gt West pfd ; 45% 46 Ee ee 40 45 
2 M& St Paul. ......+--00e000es 9 95 MISCELLANEOUS OIL COMPANIES. 
WRT & P Ry.....0...000. Wes 3414 34% 
is CRIES. 5.05.0 cdccinene0: uke 2274 225% 2334 Bid. Asked 
CHMOD ccc ccectvevessers 641g 6214 64 Cosden & Co. ........ & 18 
te Col. Fuel & Iron.............+-.- 54 534% 453% Gulf Oil Corporation 275 3800 
ye Consolidated Gas............s00-. 1385¢ 138 138% Houston Oil Co com 191% 201% 
as 6 0. 080-00000%s0200 1064 103% 104% Imperial Oil Co, Ltd.... 40 
Cof® Product. ........-.ceeceeeee 20! 19% 19% Magnolia Petroleum Co. 265 : 
SET 04 cedeasesdteneat 94 92% 93 Midwest Refining Co.......... 73 75 
es uba Cane Sugar................. 73 71% 7184 | Sapulpa Refining Co ....... 9% 97 
‘ll Den & Rio G SS eeidbiaadedewse 22} 2914 291 Sinclair Oil & Refining Co.. 5456 54% 
‘ = vcore DI. .ccccccccccvcece od = 8 ny Tidewater Oil Co....... 183 185 
: L Bicscccvcccseccsssoes 6% oO” 
: Erie eee 39 3814 3814 . 
m Pere 53%% 53! 4334 PUBLIC UTILITY SECURITIES. 
=h General Electric.............0++++ 183%4 18214 18214 Quotations by H. F. McConnell & Co. 
soodrich, B F.......0sseeeseereees 715% 71 71% 25 Pine Street. New York City 
ir Granby Mining.............s.e0s. 93%, 92 933% Bid. Asked 
. Great North pid.....-....+++++0+. 119 118%118% | American Light & Traction com..... 381 386 
1€ >reat NO Sub..... sete teeee 4334 yr 428 American Light & ay earn Gs cuss: 2 113 
_ Greene De vavtsecceee.oe8 52 oi%¢ 5s Adirondack Electric Power, com..... 25 261 
: (inois Central...........ecsoees 108% 108 108 Adirondack Electri Power, pfd.. &2 85 
= vag sit eeeeeeereseerees 6844 67) 8 gr *Am Gas & Elect com : o.. 188 156 
NEF COM PIG... ssccesereves ° 16 6 76 *Am. Gas & Elect. ie 49 51 
Le Int BBGt BE ctle  . 2.00 wcccccces 415< 41 41 Am. Power & et apt Nae 75 77 
Int Mer M pfd ctfs ......... .... 118% 116% 118 Am. Power & Light. pfd ........... 84 RG 
International Paper... ......+-. 6374 61% 62 American Public Utilities, com 42 46 
International Paper pfd.........- 105 104% 105 American Public Utilities nfd 74 77 
Int Nickel. .....+.-+-+seesereeee 514 51% 51% | American Waterworks & Electric. ... 84 9 
Hem lg a erescesecceeny cues 275 tes 274 Am W. W.& E participating ptd : 931 261 
ORMSCOCEE.. oc cccccces 6000600660 45 § 5 A W WR d ... 65 69 
ack. Steel ......sscecccccececees 89% 89 80 Associated Gas & Blee. Co pfd ©: 60 
LGR FE occ ccccecsesccceces 8444 83% &83% Carolina Power & Light Co., com. 28 30 
Legend. & TiO. ....cccccccccces 41% 40 41% | Carolina Power & Light Co., pfd 97 100 
K, Meanmeell M Co. ...ccccccccccseces 85 8414 843, | Cities Service. com........ i eee 315 
Mexican Petrol...........+++s0++ 11134 110 110% | Cities Service, pfd.......... seccee GENEL COR 
Miami Copper...........+-..000 39% 39 3914 | Colorado Power com........«.s.. cy 31 
Missouri Pacific..+-++++++++++++- 103g 10% 10% | Colorado Power pfd : 100 104 
saad Mont Power...+--+eeseseeereeese. 99 99 99 Comwth P.R & L com Bran, do, ol 63 
NA sscnhendaccecedesines 69 68% 69 Comwth P.R&L.pfd ...... BAER 84 86 
Nevada Cons Copper .....-..... 25 245% 25 Denver Gas & Blect Gen WR nies 97 99 
1S N ¥ Air Brake.........-.0+.s00. 158% 158 158 Electric Bond & Share pfd. 98 103 
N F Cantral....-+-ssereeeee “108% 108 108% | Empire Dist. Electric pid. cs 95 
: woe tg ses cccceevccsecccece 60% 60%4 45) Federal Light & Traction com 17 19 
NY O& W... seer ceeeeeeeneeess 32 304 31% | Federal! Light & Traction, pfd........ 56 59 
Norfolk & Western ............-- 143% 14244 1434 | Gas & Electric Securities com. 290 310 
d Northern Pacific.............e00. 112% 1124 11214 | Gas & Electric Securities, pfd 95 100 
Pacific Mail.............seee sees 2642 26% 26% | Northern Ontario Lt & Pr com 14 17 
) Ber ten ~y see eeeeerecerene a 7 = r+ Northern Ontario Lt & Pr pfd eo 61 
Pittsburg WER. coos ccccsceccesics . 4: 43 Northern States Power com...... 104 106 
) Pittsburgh Coal ctfs ........++.. 43% 40} 42 Northern States Power pfd....... 99 101 
Press Steel Car.... ...-.sseeeeee (9/8 733 7454 Ozark Power & Water, com.... 44 48 
Ry Steel Spring. ... 2.00 -cesccccces 56 54°48 54% Pacific Gas & Electric, com. 5x81 591% 
) Ray Con Copper.....scc.eccccees 2934 «9 9% | Pacific Gas & Electric. pfd 8916 91)sex 
) ROREEB. 05.0 sec ccsccctsocctbovvses 1103 4 10934 109% Republic Ry. & Light Co. .com 50 51 
RGM, BE. GEE 0 0.0 cape cccccesens 7814 78 78% Republic Ry & Light Co., pfd.... 76 78 
Rep. Ir. & Steel pfd.........-.... 11444 11414 11446 Southern California Edison,com. 90 92 
axon MOtor........+++ssee-sere 79 787834 Southern Calitornia Edison, pid..... 166 109 
’ eaboard Air Line............+++. 17% 17% 17% | *Standard Gas & Electric, com 15 16 
Southern Pacific..............00+. 101% 100%4 1007%% | *Standard Gas & Electric, pfd 423; 4 
Souther® Ry.......seeesecesesenee 291 28% 28% | Tennessee Ry Lt & Power com. a 
DO onctc cosccevccscseness 1299 } 28 128 Tennessee Ry Lt & Power pfd.. i 51 g 
tutz Motor eevee Sees eeecens 67 67 67 panes bem = ge } oe 52 
‘ennessee CODPET....-...-+++++- 23 227% 22% United Light ys.. Ist pfd — 81 
Texas se Aa6cceesvedtsens 19% ‘ 184 18% Western power.cae hewes ; 18 20 
; Dexas CO ....--sessccsesesees «..220 225 225 Western Power, pfd..... 70 72 
iM Union ck Sccuds dvsee: 14% 135%, 13%] — 
nion Bag & P pfd seeecesecccoes 74% 74% 74% | Par value $50. 
SG 44000 5 0560066006400 151% 150% 15074 
Un Cigar Stores...........0008. 100 995, 100 : pemeer: 
United Fruit Te hd Cae Pega d 163 «163 163 CINCINNATI QUOTATIONS, 
EEL. ay sbncévesodscouse oo .143% 141 142 Quotations by W. E. Hutton & Co 
U DS PRG ver eccccccpncccssotoce 61% 60% 61% ¥ 
2 sid Asked 
DR DL nesses ews cts sdeencces 754% 73 7: , ys “ 
BE ba ETTORE RIG YD Le - 120%¢ 11984 om ‘ American Rolling Mill com 420) 428 
Tg <a 122% 122% 12244 | American Rolling Mill pfd = oo 
i | RRS 113% 10814 113% | Cincinnati Gas .... 0 rt 
WN 2x 5... nc ou concettwns 46% 45% 46 Cincinnati Gas rransportation 138 141 
} We cintyesttackcatadons 5% 15% 153% jarney & Smith com.. ale 
. ae 5734 57 57 Barney & Smith pref. io 
; | 3 | = Spe saais 2834 28% 285 Ohio State Telphone com.... 45 19% 
’ West Union Tel............. o+++-102% 102 102 Ohio State Te lephone pref.. 106% A 
1% Westinghouse..... ecb eeeeee esse. 67% 66 66% | Cincinnati Street Ry.......... 57 571% 
Willys-Overland...........0-0+0+. : Procter & Gamble pfd.. 198 























PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady. 14 Wall St. 





New Yo 
Bid Asked 
Ok 8 Oe ree 153 155 
ER NF 2  eegpese 4944 50% 
ON ES ES EE rrr 382 384 
Am Light & Tr pfd... .110 112 
Am Power & Light com.............. 74 76 
m Power & Light pfd.. 84 85 
Am Water Works ond El ist ‘pfd.. 68 70 
Am Water Works ery OO | 26 
Cities Service com.........cssseee ---312 315 
aes eee 92% 93 
Comm sonnet PrRy & Lt ye. 84 86 
Northern States Power Co............ 104 106 
Northern States Power pfd........... 99 101 
Pacific Gas & El « "OM... eresceseccees 58 59 
Pecese 4206 63s w0t......0ccccccosete 91 92 
Republic Ry & Lt IM... eee 50 51 
Repub! ce ey ond: Le phd... osissectaus 76 78 
So Cal Bdison com ........-sccccses 90 2 
So Cal Edison pfd EE 199 
Teunessee Ry, Lt & Power com...... 51 52% 
Tennessee Ry. Lt & Power pfd...... 12% 13% 
United Lt & Rys com............... 51 52 
*United Lt & Rys Ist pfd .......... 79 80 


*Ex Div. 1% 





MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 











Bid. Asked 
ere ee 78 
SD INIT «0:5 sic ccm sg uaeoahamanone 83 89 
American Piano, com............sse0 10 1z 
Asmarieae PIAMO, OF. oo cccecccansasenes 73 76 
Am Type Founders com..........-++. 41 43 
Am Type Founders pf........-...++06 93 96 
ye Pr ae 110 113 
porden Con M pi. cetboeckan 106 109 

ee Serr 70 74 
Chiids Co pf jonsessnesseshiedaben 96 99 
PAMCOIOG PEPERE.... «000000500000 00008 355 362 
Lehigh Valley Coal Sales............. 95 99 
CIO AMIGO BORG, 000+ ccccccccesceeses 350 355 
Otis Elevator PE SRS Se 66 69 
AOE 93 $6 
EE BP ED. wo svesccecctosecece 150 160 
EN  —L rr ars 102 104 
Singer Mfg Co...... ee 275 280 
*New. 

MOTOR SECURITIES, 
Quotations by Merri Lynch & Co., members 
New York Stock Exchange, 7 Wall St. 

Bid. Asked. 
Chalmers Motor com 25 135 
Chalmers Motor pfd............ 110 116 
CROC IOOGE. BD 6 0 00s 0,00 0 heane 190 192 
ntinental Motor Sg: ae 40 
al Motor Truck .. 90 100 
f Canada.. ns sensi, iam 310 
Motor e ae Pea 11 
H Motor com ‘ : dade oa 6 
I Motor pfd ‘ 90 100 
| ational Motor com ine Nien 7 
International Motor pfd........ 22 30 
Packard Motor com. . 165 175 
Packard Motor pfd os . OT 103 
Pa Detroit .. Pe 41 
Peerless Motor 22 23 
Regal Motor pfd 27 32 
feo Motor Car . 45 47 
Reo Motor Truck 45 47 
Standard Motor eee: - 81% 
I i Motor wii . 64 65 
Mitchell Motor came 64 65 
Stromberg Cart eee 40 
Motor Prod ws . & 68 
Emerson Motor ° ap dae ee 4% 
General Motor (new).. .162 165 
General Motor O4 96 
PITTSBURGH QUOTATIONS, 
Furnished by George R. Christian, 80 Broad- 
Ww York City. 
Bid. Asked. 
A Sewer | bake 19% 
\ Window Gla pfd.. .105% 
Amer Window Gla Mach .... 62% 63 
A r Window Glass Mach pfd..117 117% 
MiGer? GAR: «0 dcccsacese ° 41% 
{ imbia Gas i ric 4114 41% 
‘ idated I ( 4 414, 
er, dated Ice i 30 
Ir lent Bwe ) 5% 
I dent Bwe 22% 23 
La |} on WI 78 781 
I Iron W 151% ++ 
] tur I it 81 5 
Fit 7% 8 
! 17% i 
( 17% 
. IST 49 
36 
rh I A 6 
, 21 14 
; reh I ( 126 126% 
zh O 10% 11% 
oO ?1 271% 
I Mir 18 20 
> , ( SY S'% 
1 : h Ext et DM 
O ... 138% 138% 
T 10 
U § 115 120 
g 152 153 
\ E 66 661, 
hous Machi 33 ; 
\ Penm Trac & Wat Pr.. 25 26 
West Penn Trac & Wat Pr pid . 75 
West Tonopah er >| 2 
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Celt ney hat da eed 2 ; boat esti de 
After 33 years of experience we 
know what constitutes a safe First 
Farm Mortgage. Our mortgages 
therefore are of the safe, depend- 
able kind. If you want the best, 
investigate. Send for booklet “1” 
U and current offerings. 
We're Right on the Grouad 


a” E,J_LANDER & CO 


Capital an Surplus One Half Miffion Detlers 


























MOODY’S MANUA 
is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, N. Y. 





MEETING NOTICE, r 


NOTICE OF A SPECIAL MEETING OF 
STOCKHOLDERS OF THE 


WESTERN GAS COMPANY 


New York, October 23, 1916. 
TO THE STOCKHOLDERS OF THE WEST- 
ERN GAS COMPANY: 

You are hereby notified that a_ Special 
Meeting of Stockholders of the WESTERN 
GAS COMPANY will be held at the offices 
of the Company, Rooms Nos. 1752 to 1763, at 
No. 120 Broadway, in the Borough of Man- 
hattan, City of New York, on the 23rd day of 
November, 1916, at Eleven o’clock A. M., for 
the purpose of voting upon a proposition that 
such a corporation be forthwith dissolved, 
and for the transaction of such other busi- 
ness as may be necessary or convenient in 
connection with the proposal to dissolve the 
corporation, and any other business that may 
properly come before said meeting. 

The foregoing Special Meeting is to be held 
in pursuance of a resolution adopted by the 
Board of Directors of this Company at a 
meeting of the said Board held on the 23rd 
day of October, 1916. 

C. N. JELLIFFE, Secretary. 


NEW LOANS, 


Notice of the Sale of Twelve Thous- 
and Three Hundred ($12,300.00) 
Dollars of Water Bonds of the 
Town of Troy, Montana. 


Notice is hereby given that the Town of 
Troy, Montana, will on the 15th day of 
November, 1916, at the hour of 8 o’clock P. M. 
at the office of the Town Clerk of said town, 
in the town hall in Troy, Montana, sell at 
public auction, to the highest bidder, for cash, 
twelve (12) coupon sewer bonds, said bonds to 
bear interest at the rate of six per cent (6%) 
per annum ayable semi-annually, on the 
first day of anuary and July of each year, 
said bonds to bear date of January Ist, 1917, 
payable in twenty (20) years, and redeemable 
after ten (10) years, from their date; the prin- 
cipal and interest payable at the office of the 
Town Treasurer of said town, or, at the option 
of holder, of some bank in the City of 
New York, N. Y., to be designated by the 
Town Treasurer. 

No bid can be received for less than par 
and accrued interest. 

Each bidder is required to deposit a check, 
fully certified by some responsible bank, in 
the sum of six hundred ($600.00) dollars, pay- 
able to the Town Treasurer, as a guarantee 
that he will take up and pay for said bonds 
as soon as the same are signed and ready 
for delivery. 

That the Council hereby reserves the right 
to reject any bids made and to sell said bonds 
at_ private sale, as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

aid bonds are known as WATER BONDS 
and are issued for the purpose of construct- 
ing a public Water System in and for the 
Town of Troy, Montana. 

Dated Oct. Lith, 1916. 

By order of the Town Council of the Town 
of Troy, SATHER, 


Montana. V. A. 
Tow Clerk. 
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The Practical Side 
Of This Lean-to Greenhouse 


TS very simplicity keeps its cost down. 
I Being placed on the Southern sunny side 
of the garage, it is shielded from North 
winds, making heating it an easy matter. 
Attaching it to the garage, allows the use 
of the one boiler for both, which works 
out a coal saving for both. 


Built as it is with our standard iron frame 
construction, it gives you ideal plant grow- 
ing conditions and insures a life long free- 
dom from repairs. That is why it is called 
the construction of “Everlasting Lasting- 
ness.” 


] 
; 
' 


UL 


For full particulars of this and twenty-five other inter- 
esting greenhouse subjects, send for our greenhouse Booklet 
Number 138. 


Jord OBurnharn@. 


SALES OFFICES 

NEW YORK BOSTON PHILADELPHIA 
42nd St. Bidg. Tremont Bidg. Widener Bldg. 

CHICAGO ROCHESTER CLEVELAND 
Rookery Bldg. Granite Bldg. Swetland Bldg. 

TORONTO MONTREAL 
Royal Bank Bldg. Transportation Bldg. 
FACTORIES 


Irvington, N. Y. Des Plaines, Til. 
St. Catharines, Canada 


THEE 
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HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. | 









($5 = £1.) 
| Capital Subscribed - $156,521,000 
\ Capital paid up « . 25,043,360 
: Reserve Fund + - 18,000,000 
KS Deposits, &. - - 652,522,495 
Advances, &. - + 275,044,415 











THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 





Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 





French Auxiliary: LLOYDS BANK (FRANCE) LIMITED. 























